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THE MONEY MARKET. 
NorxinG has occurred since we last wrote to alter the 
condition of the discount market, and the rate for best 
three months’ paper remains at § per cent. At the 
meetings of the London joint-stock banks held this 
week, all the chairmen had a good deal to say about the 
low value of money during the past half-year, and the 
consequent difficulty that had been experienced in 
earning a fair rate of profit. Although, however, they 
prudently refrained from predictions, they seem to us to 
have given the impression that under the surface some 
signs of improvement had latterly been manifesting 
themselves. The volume of business has been growing, 
and although it has not yet grown sufliciently to affect 
rates, there is a hope that it may do so before very long. 
This will be all the more likely if gold is taken hence 
in connection with the new Russian loan. In ordinary 
circumstances, too, the probability of gold having to be 
shipped from here to the United States would have to be 
taken into account, but owing to the currency unsettle- 
ment, it seems more likely at present that gold will 
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continue to flow, or rather to be driven, from the 


States than that stocks on this side will be drawn upon. 
Subjoined is our usual table of current rates: — 
BANK RATE and MARKET RATE. 


A Fort- ThreeWks | A Month 
| night Ago. | Ago. Ago. 
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| Yesterday, | Laat Week. 
' 


Bank rate 


meee 











No. 2,760. 





LONDON MARKET BATE Compared with FORZIGN MAREET RATES 


( + above: — below) 


. Z wat A Fort- Three Wks. A Month 
Yesterday. Last Week night Ago. Ago. Ago. 
With Paris...... — lh » i - * 48 - le 
° Berlin ...., — l — Iz - 1; a Les — 24 
» Amsterdam — 2: — — id — Ili — lez 

» New York 
call money 13 _ : _ 13 — 1% — If; 
RATES of EXCHANGE 
A Fort: ‘three Wks. A Month 


Yesterday. Last Week. night Ago. Ago Ago 


Per Mille. Per Mille. | Per Mille. | Per Mille. | Per Mille. 


DE os canescens 2* agst us | 2! agst us | 2! agst us s agst us | 24 agstus 
SOOREERF. <i ccess 24 agstus 2Z agstus 2 agstu 2+ agstus 2 agst us 
Holland .. --- lt agstus Ih agstus | 14 agst us h agst us  agst us 
New York ...... > for us 4 for us .4 torus | 4 for ue + for us 





THE MUDDLE OVER THE IRISH LAND BILL. 
Tue handling of the Irish Land Bill in the House of 
has been anything but wise or successful. 
The Government seems to have been unable to decide 
from day to day whether it meant to adopt the landlords’ 
or the tenants’ view of the true policy to be pursued in 
regard to the problems raised by the Bill. They began by 
introducing a Bill of compromise, which, it was asserted, 
pleased nobody, but which, we venture to think, was never- 
theless, on the whole, a fair and reasonable measure. Un- 
fortunately, however, they did not remember the maxim 
that any plan is a good one as long as you stick to it. 
Before the Committee stage of the Bill was reached Mr 
Gerald Balfour had put down a whole series of amend- 
ments, which, in some respects, materially altered the 
nature of his measure. He did this to please the land- 
lords, but he, unfortunately, forgot that what would please 
the landlords would displease the tenants. His 
amendments to his own Bill were at once 
fiercely opposed by the Nationalists and _ ‘the 
friends of the Ulster tenants, and accordingly he 
had to withdraw them before they had come up for dis- 
cussion. This left the Bill as it was originally intro- 
duced, but it also left the landlords in a state of 
rebellion. The cup had been offered and then dashed 
away from their lips, and, nut unnaturally, they were 
far more discontented and inclined to oppose the Bill 
than they had been originally. Meantime the friends of 
the tenants, though they had triumphed for the moment, 
had been thoroughly alarmed. They felt that they had 
no guarantee that the obnoxious amendments once 
entertained by the Government would not reappear in 
the House of Lords or in concessions in the course of 
the Committee stage in the Commons. In a word, the 
result of the vacillation in regard to the Bill has been to 
make everyone connected with it angry and suspicious. 
Whether the Bill can now be saved remains a very open 
question. We still hope that it may be possible to pass the 
measure, but we cannot profess ourselves sanguine. If 
it finally succumbs, we shall regard the failure as a real 
loss. Not only will a handle be given for fresh agrarian 
agitation during the winter, but the business prospects 
of next Session will be seriously injured. It will be 
necessary to introduce a new and enlarged Bill next year, 
and the discussion of such a piece of legislation will 
require a very large slice out of the time at the disposal 
of Parliament. 
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aggerate the effect of the mt uddle | 
over the Irish Land Bi " or to speak of the action of the 
Government 


We do not desire to e 


with hostility y: but we cannot conceal from 
| ourselves the fact tha t they acted most unwisely in 
| thinkin if that it would be possible to induce the factions 
\| into which the Irish representation is divided to treat 
{ thelr or anv Irish Land Bill as “* a virtually non-conten- 
tious measure.’ That would, indeed, be to gather 
|| grapes from thorn They ought to have known 
\| that if they were to pass a sill which would be worth 
{| having and which woul d real y helj » Irelan d, such a Bill 
}| would have to be forced throug 1 by the use of their 
5 majority, and in opposition to the +. dlords on one side 
and the tenants on the other. They had no right to 
| expect that they could get both sides to agree on their 
1] measure They had still less right to imagine _ if 
] they could conc liate a section or even the bulk the 
i] Nationalists they could prevent their Bill Laiee over- 
| whelmed with talk. That assumption ¢ vuld old 
| pC od if the [ri h Me mber really de sired land legislation. 
| The Government should have remembered that the Irish 
1) Members, whethe Parnellites o Anti-Parnellites, 
| Healyites or Dillonites, de no such thing W hat 
i) they do desire is to make political capital for themselves 
i and their cause out of the proposals of the Government 


1! and hence no sort 
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and should not again fall into ie 
What it is needful for them to remember 
is, that their Bills must not be too many in number or 
too huge in size, and that under no consideration must 
Irish Land Bills be treated as non-contentious measures 
| _-uneonsidered trifles to be worked off in four daye’ 
debate at the fa g rend of the Session. 
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THE UNITED STATES TREASURY. 


For three years in succession the expenditure 
| United States h rreatly exceeded the 
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of the 


as revenue. In 


the fiscal vear 1893-4the deficit amounted to £13,961,000. 
The following year showed a balance on the wrong side 
of £8,561 000, and now for the year ending June 30th last 
there is a recorded deficit of 4 (208,000, the revenue 


having amounted to £65,238,000, and the expenditure to 
| ¢70.446,000. Here such a state of things would not 
| have been permitted to exist. The Chancellor of the 
| Iixel hequer woul | hi ve bee n compe lle d to take i linme dis ate 


measures, either by curtailing expenditure, by adding to 


| taxation, or by both those means combined to bring 
about a financial equilibrium But in fiscal matters 


there is 


degree of laxity in the 
thi side 


States which people on 
have a difficulty 


in understanding, and the 





of reliance can ever be plac ed upon | imposition of an income-tax, by which it was proposed 
I the supposed nece ssity for them “a think of the to make good the deficiene V; hi wing been dec lared uncon 
ii material interests of their con seuenen Those interests | stitutional, neither the Government nor the Legislature 
1! will always be sacrificed to pu political ends—and the | have done anything more in the matter, and the Treasury 
i} politi cal end o} all [rish nk gs is to embarrass the | has been left to make ends meet as it best could. Of 
} G9 Government of the day. The Government then should | course, In such circumstance the Treasury having 
| hh; argued “This Lill, whatever is said to the con |to make payments largely in excess of its income has 
} trary in cold blood, must bv its nature be consid la| been compelled to borrow. Legally, however, it has no 
| highly contentious ‘measure. It is then for us to cor | pow: to borrow for purposes of current expenditure 
{| sider whether we have time to pass a contentious Irish | wit it the authorisation of the Legislature, and no such 
|| measure this Session. If there is time then we can | authority bas been conferred upon it. What it has 
| proceed with it If there is not time, then we mi | do therefore, has been t ise for administrative 
|| refuse to bring in any legislation on the subject this year.” | } oses a portion of the successive loans that have been 
ii That should have been the attitude taken up by the raised to replenish the reserve of gold intended to secure 
i] Government in the beginnin ‘To the fact that they did | the convertibility of the paper currency. And instead of 
i} not adopt this attitude, but instead were content to live | rebukin king steps to obviate tl » necessity for this 
1] in fool's paradise as to the non-contentious characte: the Legislat hy by sanctioning increases 
| of their measure, is due much of the anxiety, trouble, ndjof « nditure without making any new provision of 
}| embarrassment which ha come to them from t e pi nt | wy LYS I ans deliberately } rpetuated a state of 
1} Irish L 0 Bill things which cannot be characterised as other than 
The lack of foresight and 1igment which been candalou The additional revenue that is needed 
\| display ed. in the management of the Irish Land Bill has, ld be ra vithout an effort, but for purely political 
| unfortunately, been witnessed alsointhe conduct of the rest sons no ne ax re sufie be imposed. The 
| of thel nslative business of the Session. The Government; form of xation whic! ne party favours the other 
i began by introducing more 5 lls in number than they | oppose Thus between thet ll fiscal measures have 
| col ild possibl y carry, and then went on to make th 3 | come to and a@ great d wealthy nation is tempo- 
Bills so ambitious and so comprehensive in quality and | ra » the level of those impecunious states that 
characte that they were certain to produce the maximum | ha vel only on borrowed money, but on money 
| of opposition and debate. For example, if the Education | borrowed in a sort of surreptitious and clandestine 
| Bill had been a impie measure of help | the Voluntary | fashi 
}} Schools, and had not tried to do re than fulfil the The « ice of this.deficit is, however, the least of the 
’ 
i] pledg ol the Government to come the assistance of | T) s troubles. The loans raised h 4 sulticed not 
| ¢ supporters ol denominati nal education, they might | only 1 \ the revenue deficier of : pas! three 
| easily } a carried their measure and given utisfaction | » leave it with a « 1 balance of no less than 
| to their friends and supporters. Instead, th« y produced | | 186,000, and with an accumulated fund of this 
| & Bill which, however reasonable and sound it ; y | magni | ha ion. ortage of a few millions 
have been in the ab uct, introduced a eon plete | ir nnual reven howe vicious mav be the 
| revolution in our whole educational system. The result] system that creat t. is not a matter of vital concern. 
— Re destruction of the Bill by a torrent of talk. | It is when we come to consider the circumstances under 
| = Bill's own weight me volume destroyed | which s enormous accumulation of money in the 
ere WAS Ho indicatio that rs ,Ove mant } ¥ ie es ] ! ' c es 
rity would hs ive sm off a oe Bice the eles ; } si vs - | a a m4 2 P aa ee _ 2 ~ gramity o er 
or that the Bill was disliked by the country. Its haaad h ~ v has be See i ee 7 oe see 
was simply and solely due to what mav i Coe me iy De no n x lor § a n @ huge hoard as Ghis, 
all om iienen mi ee cribed as} and has not gathered it together of set purpose. The 
physical causes The Bill was too big to get throuch | heap f 
the narrow : ~ = : 


passage that 


has to be traversed before a 
Bill becomes an Act 


We have written with no 
of hostility towards the Governm« nt and h n 


to exaggerate the difficulties of the situation. 
Governmeut has been unluc ‘ky and has managed bac 
blundering and ill-luck of this kind do not ‘hi LV 
rible results upon the sts ubility of a 

are prophesied by the Opposition. 
businesslike management of the business of Parliament 


next Session will go far to obliterate the ill effi 
years want of wisdom. 


sense 
1 wit » desire 

The 
lly, but 


e the ter- 
Government which | 







ects of this 
The Government has been 


A successful and | 


it iIncreass 
in 


aping of it up has been entirely the result of futile 
maintain a st arene ‘gold reserve. Over 

ul y again, when the reserve has fallen far 
below the recognised of £20,000,000, the 
Treasury has been compelled to borrow in order to 
replenish it. But no sooner were fresh supplies of gold 
obtained than they began to be drawn out again, people 


minimum 


paying notes into the Geen ury and taking gold in 

eal : 

exchange. Thus while each successive ‘loan has 
d the cash balance 


ot the Treasury it has failed 


| n the purpose for which it was issued. Take for 
instance the so-called 


popular loan issued at the begin- 





onan 


7 SS Ww ° 
“SS esses 
es 

















i 
expenditure of all Indian r: an vays, and have at the same 
time increased the total net earnings of all railways by 
the loss in connection with the frontier lines, as this loss 


} ’ f i ’ ? ' . o 1 
has, of course, to be made good out of the earnings of 

} 

; 


Other lines. The result is that the capital « xpenditure 
y } : _ - 
fi i u | commercial lines wor! 3 Out to \ total of 


232,140,900, with net earnings for the year of 
kx.14,170,000. This is equivalent to an average return 
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ning of the year. From that £22,200,000 was realised, on capital of no less than 6:10 per cent., and conse- 
and as before it was emitted the gold reserve stood at quently this figure, and not the general average return 
£12,300,000, it should have sufficed to raise the reserve | of 5°78 per cent., based on the working of all lines, both || 
to £34,500,000. Already, however, the reserve is down | military and commercial, must be taken as the true || 
again to less than £20,000,000, and it is being still further | gauge of the paying capacity of commercial railways 1 |! 
drawnupon. Before long, therefore, we may see it reduced |. India. With so high an average it necessarily follows } 
as low as it was before the last loan was issued, and the | that the returns obtaine d by individual lines must in |) 
only result of the loan wil! be to leave the Treasury with | many cases be of a distinctly more favourable character, | 
a cash balance swollen by some £20,000,000, but swollen | and in order to bring this fact more prominently to | 
by that amount of paper money which it did not want, | notice, we ae set forth in the accompanying tabular 
and for which it has no use, while the gold which it did | statement the return on capital on all the principal lines | 
and does want has been taken away from it. Not im- | in India during the past five years: 
probably, therefore, a new loan may soon have to be | Sratistican Rerurn on Carrrat Ourtay of PRinctraL INDIAN || 
issued, with the certainty that the same process | ____ RAILWAYS. | 
will be repeated, the cash balance being raised ' 

on ; Year ending December 31 
to between £70,000,000 and £80,000,000, but the Sesto a an | 
gold reserve left as inadequate as ever. Now in ee 1895. ; 1894. ; 1893 ; 1892. || 
connection with this process it has to be remembered —— ~ —|— | 
| that the currency of the United States, other than gold, _ Standard Gauge all baile at | 
lis now practically a fixed quantity. The coinage of | Se -nemecnnemen rt fe BB 
OR RS oy. icincnansexvaagch oe 980! 972; 9°82; 962 
silver is stopped, ‘and the Government have ceased to Eastern Bengal State... 9-03} 836) 670! 662 
issue paper- wanes of any kind. The national banks | Great Indian Peninsula.. ns 527} 582) 650, 7-29 || 
have the power to add to their note issues against a | Oudh and Rohilkund State 9 01) 958) 5 a8) 5°43 
| deposit of Government bondg, and that power they have | Bengal Negper an > a ; ~ i 314 | 
exercised during ‘the past yqnr to the extent of nearly | N.- West it ate (commercial section); 5°10) 4:1 31 scO |] 
| £3,000,000. That, howeve rj is a comparatively small | Indian Midland ae ccsseee? DT! SOS! 210) 2:09 
amount, and what we see is that while the successive letre Ciauge = ; 
Treasury loans have not sufficed to maintain the gold | a. som aoe oe ore - an a 
astern Bengal State... 803' 7.8 6°3) 56 TI 
reserve, they have withdrawd large amounts of currency 7 Rohilkund Kumaon ... | @55| 5°74, 4:38] 478 |] 
from circulation:and locked! them up in the Treasury. | South Indian nmi sities ...| 509} 4:30) 410) 3-64 |] 
And that is a process whigh now that the volume of | Burma State - 3.70 3 8 2) 588 I 
currency is practically fixed cannot be persevered in an Sa Seen o on ee | 
|| without leading to trouble. tt may up till now have had From the figures in this statement it will be noticed 
1] only the healthy eff ct of corrgcting the previous inflation, that with one or two exceptions all the older lines, both | 
| but if continued it will ultimately produce undue con- | standard and metre-gauge, have fully sustained thei } 
traction and monetary stringency. This is a phase of | pres ous reputations. ‘Che Rajputana Malw oN 
} the matter which, during the excitement of the contest | has not reached the splendid record of 11°65 fo: 1594, | 
|| between the S Iverites and the supporters of the Gold | shows a somewhat better return than for any othe | 
Standard, is being overlooked. But it is an important | previous year, while the Bombay-Baroda and Central || 
phase nevertheless, because it makes it evident that even | India, the Mast Indian, ithe Kastern Bengal railways | 
| if the sound money party gaifs the victory the currency have all beaten previous results. The North-Western | 
| position will remain critical. A continuance of the | Railway (commercial section), the South Indian, and the | 
present method of dealing with it means, as we have said, | Madras Rails have all done considerably better than | 
| currency contraction, and that in its turn, whenever its | OM any previous occasion, while among the newer lines 
| influence begins to be felt, will strengthen the hands of | the Bengal-Nagpur is steadily working its way to a || 
the inflationists, and render it even more diflicult than it | position of prosperity. The Burma railways also show ] 
| has been to carry through any sound measure of reform). | improve d results, and there can be little doubt that they || 
| | will soon Fr fain the postil nN which, Owl; t large 1 
} | additions to the system, was temporarily lost || 
| INDIAN RAILWAYS, 1895-6. | Dice. sabre den pital, however, though it no doubt || 
| In the article on this subject which appeared in | clearly setsforth in a simple manner the actual position ot | 
| our last issue, we drew attention to the Important prosperity to which the different systems have gradually |} 
fact that the net earnings from all [Indian railways repre- | worked their way does not, owing to the great divergence || 
| sented an average return on the entire capital outlay of | in the capital cost of a mile of line in different parts of | 
5°78 per cent. This high average is, as we then sti uted, | the country, due to the varying conditions under which || 
all the more remarkable when it is borne in mind that it | the tines hav been constructed both as regards climate, | 
| includes the working of many lines still in their infancy, | cost of labour, and materials, large rivers to be crossed, || 
as well as the working of the frontier system of military | &e., afford a very reliable nu ns of forming an opinion on | 
|! lines running for the most part through a barren and | the extent to which economy in management practised 
|| unproductive country, and over which during the past | by the different compani \ better basis of comparison || 
|; year the gross earnings fell short of the working} is perhaps to be found in the percentage of working | 
| expenses by Rx.53,300. The capital expenditure on | expenses to gross earnings, but here again @ varying | 
|| these frontier lines amounted at the end of 1895 to | nature of the cost of labour, and more especially of the || 
|} Rx.12,241,700, and it is evident that the inclusion of so | cost of fuel os diff 6 do ues, not to mention the 1 
large an amount of purely unremunerative capital with | heavy graclic some line ‘nders any comparison, |! 
the capital expenditure of ordinary commercial lines | based on gen a results, far from satisfactory unless |} 
must tend to reduce the average return on the} accompanied by a careful and detailed analy of the || 
latter, with the natural result that the paying | circumstance feach ease. The cost of steam coal, for 
character of commercial railways in India is not | example, on the East Indian Railway, average » more || 
exhibited jn its most favourable light. In order, | than Rs.2°26 per ton, while on the Oudh and Robil- || 
therefore, that this point may be more clearly brought | kund, and the North-We i Ratiways, the co 
out, we have excluded the capital expenditure on | of similar coal or wood-fuel, expressed in terms of coal, || 
frontier lines from the neral total for the capital | is Rs 9°36 and Rs.15°80 per ton respectively. lt is 1 


| obvious, therefore, that, aitheonl an intimate acquaintance | 
' with the se and similar details, no attempt to criticise the 
‘cost of working on different systems is likely to be || 
attended with useful results. Nevertheless, the percent- | 
age of gross-earnings aborbed by working expenses on 


an) 


different tines is of considerable interest, and we accord- || 

1 : ; ‘ | : i} 

ingly give this percentage in the accompanying table for || 
os 14 

; the principal railways during the past two years | 
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t nduce ts held out to the poorest class to use the 
railwavs pre twice asgreatin this country as they are in 
India. England being an exceptionally rich country, her 


peo} no doubt better able to afford to use the rail 
ways than are the people of India ; but, on the other 
hand. ther every reason to believe that the main 
cause V the passenger traffic on Indian railways is not 
creater than it is at present is that the fares charged for 
+ » lo t class of acc sumodation are not sufficiently 

+} the } of the poorest classes, who form the 


populati That the mar 
revards passenger and goods traffic, 
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vin of profit, 
Is sufficiently 


urge most Indian railways to allow of some consider- 
bh redu mn may en from the accon panying 
il In W ch W hay worked out the ay age profit 
derived both from the carriage of a passenger pe! mile 


} 


he haulage of a ton of goods per mule 


\\ .ck Prorit per Passencer Uniti and per Ton MILE on 
the PrerncrpaL INDIAN RAILWAY 
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Pies | Pies. | Pies ‘ies. | Pies Pies 

East Indian 71 | 066 | 205} 483 1:59 | 324 
Bengal Nagpur 209 1:28 , 0°31 6°81 332 349 
North-Western State 4 117 127 | 524 + A°*LY 

Qudh and  Rohilkund | . 

Stat ae bd 1°06 | 1:40 |v 34 291 248 
Eastern Bengal State 2714095) 17 1] 334 | 584 
Great Indian Peninsula 2°70 185 | 0O°8d | 45 20 4:25 
Bombay and Baroda and i 

( entral India 0 105 158 | i“io Am 4-9) 
Madras »78B } 0°93 1:35 | 8:40 1:42 3 9E 
Le neal ind N rth } ; = 

Westera 11} O71 140} 617 284 3:33 
Rajputana Malwa . 211 0 69 1:42 664 289) 3°75 
Southern Mahratta —y12 | 1°15 097; 695 457) 2 38 
South India 06 | 093 113 | 8-0 512} 2°91 
Burma State 13 § 1-41 ' 172 7:09 »28 | 181 


\ glance at this table will reveal the fact that in most 


C s the margin of profit averages well over 100 per 
cent., and it ild therefore appear that liberal conces- 
ns might be made to the public without interfering 
with t timate prosperity of the different railways. 
Reduction of rates and more especially of passenger rates, 
f course, likely to entail some temporary loss, but 


the other hand, we think that under existing conditions 
in India, the further reduction of rates with the object of 


encouraging a larger traflic, both as regards passengers 
and goods, 1s a measure the financial soundness of which 


IS h urdly ope! 


which so 


vi 


1 to question. It is a measure, moreover, 
does not appear to have received at the 
hands of the men responsible for the management of 
Indian railways the consideration which its great im- 
portance undoubtedly deserves 


lar 





MARINE INSURANCE IN PARIS.—THE POSITION 
AND OUTLOOK. 


months vl , on November 9th of last year, 
inspired by rumours which had reached us from Paris, 
we placed before our readers certain figures relating to 
the business of marine insurance in that city. And 
uncomfortable those rumours were, it must be 
confessed that in view of the figures referred to, they 
could hardly be regarded as surprising. In considering 
the subject before us, we relied largely upon the excellent 
statist published annually by our contemporary, 


au H 


ivoO 


m5 


as 


iISLICS 


L’ Argus, and as the corresponding statistics for 1995 

bave now been compiled by the same publication, it will 

probably be found interesting if we deal with them as we 

lealt with those for 1894. In so doing it may be 

convenient if we briefly run over the leading features of 
: aad 


We explained that there were just 


mpanies carrying on marine insur- 


as 
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per ce nt. ; 


| this, viz. : ' 
| business minus premiums not expired at the end of the 


| the settlements and expenses. 


| and elsewhere from our contemporary), 


| abroad in order to learn how the 
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ance business in Paris; that of these the Fonciére, the | majority ofthe shantbelis ‘rs—presumably those ‘alte ed 


premium incomes respectively of £314,000, £199,000, 
and £109,000, the income of the remainder ranging from 
£3,000 to £44,000, the grand total being £929,000 ; 
four of the companies (Lloyd Francais, Sphére, Mer 
and Armorique) were under one and the same manage- 


| ment, and that their year’s settlements and expenses 


amounted respectively to 118 per cent. 
121 per cent., 117 per cent. ; that three (Pilote, Triton, 
and Néréide) were similarly a one-man concern, 
showing as iselee 112 per cent., 112 per cent., and 100 


, 119 per cent., 


the premium shown consists of the year’s 


year, and plus premiums of the previous year not expired 
at the end thereof ; whilst on the other side are set all 
settlements made during the year, to whatever year 
relating, and the year’s expenses. Finally, that 1894 


| could not be regarded as a specially bad year, inasmuch 


as, dealing with the score of companies en bloc on the 
above basis, the settlements amounted to 101 per cent., 
94 per cent., and 98 per cent. in 1891, 1892, and 1893 
respectively, those for 1894being 102 per cent. With 
which—somewhat lengthy—-preamble, we may take up 
our parable for 1695 where we dropped it for 1894. 

First, the lonciire ; and very properly first, since out 
of the whole score of companie sit is the solitary one of 
which the premium income’ has not been swamped by 
lor 1894 its income was 
£314,000 and its payments.99 per cent. For 1895 the 
figures are £315,000 and 98 per cent. Income or profits 
from sources other than pramium are omitted from our 
figures. 

Next, the Générale. For 1894 its income was £199,000 
and its payments 97 per cent. This year the figures are 
£166,000 and 125 per cent., the result of a more 


carfully selected account ‘having thus proved any- 
thing but satisfactory. The company enjoys, in 


fact, the proud distinction of losing a million franes off 
its own bat. 
in its figures, the company has had to shovel in £13,000 
‘‘balance of statutory reserve,’ £7,000 “balance of 
profits set aside,’ and £17,000 “increased value of in 
vested funds,’—or so we understand it. 
Argus is shocked. * This 


enormity "’ (we quote here 


delicate industry of 
marine insurance is there handled.’ 

The Lloyd Frangais is one of the four-in-hand group, 
but the greater importance of its figures requires us, as 
before, to deal with the company separately. 
then, for 1894, £109,000; payments, 118 per cent. For 
1895, premium, £84,000; payments, 117 per cent. After 
taking into account figures brought forward, this leaves 
| the unhappy Lloyd Frangais with a loss of £13,000, 
| far and away the biggest loss shown on the list ona 
similar basis. 
the record for deficiency 


Premiums, 


but this year, at any rate, it 
can flatter itself at losing in good, numerous, and bril- 
liant company.”” Our conte mporary e svidently considers 
the Lloyd as past praying for. It is, however, only due 
to this company to point out that if it had adopted the 
methods of the Générale the deficiency might have been 
made to appear trifling, or not to appear at all. Why, | 
it did not do so is a question to which, in the absence of 
the detailed figures, more than one reply may perhaps be 
suggested. The other three of this family party 
are the Sphere, Mer, and Armorique. Their settlements 
for 1894 were 119 per cent., 121 per cent., and 117 per 
cent. For 1895 they are 118 per cent., 119 per cent., and 
121 per cent. 

Finally, for the three-in-hand 
Néréide. In 1894, payments, 112 per cent., 112 per 
cent., 100 per cent. In 1895, 120 per cent., 120 per 
cent., 124 per cent. ; a form of arithmetical progression 


the Pilote, Triton, and 


intere sting in itself, but scarcely gratifying even to such | 


shareholders as may have gone into the business of under- 
writing from motives rather of patriotism than of 
pecuniary gain. In the case of the Pilote, indeed, a 


ews owy EE 


that | ingly pl: vced before 


and that the method of account-rendering is | 


In order to fill the consequent gaping hole ' 


ven the | 


| ‘ought to give | 
| the idea to the heads of the Générale to take a trip 


‘The Lloyd Francais naturally holds | 


| Générale, and the Lloyd Francais were the chef, with } more especially by the latter class of motive— have 


decided that, on the figures, they have had enough of it. 
Declining to be influenced by the consideration tempt 
them, that the company’s capital 
remained almost intact, and deaf to the charge of being 
‘bad Frenchmen,” ‘ cannibal conspirators whose only 
object was to swallow one French company the more, 
they last March determined to put up the shutters, with 
the result that henceforth the Triton and the Néréide 
will lose their companion in harness. 

The last year’s prophecy—and we repeat that it was a 
French prophecy, and not one, as our contemporary 
| would have it supposed, invented by ourselves as a 
tribute to insular jealousy of an important French 
industry—the last year’s prophecy that before the 
flowers of spring had come and gone several Paris com- 
panies would have retired from the field has been but 
partially fulfilled. For only one company, and not 
several, has so retired. But whether, in view of the 
figures published by the Argus, some of the Pilote’s 
competitors might not have reasonably followed the 
!example of that company, is another question. lor 
oe at the tigures. We have seen above that dealing 
with the Paris companies en bloc for the years 1891, 
1892, and 1893 their payments, as compared with thei 
| premium income, amounted to 101 per cent.. 94 per 
cent., and 98 per cent. respectively. This is bad, but 
1894 and 1895 are worse. Thus 
Settlements 
and Charges 


Premium 


Income. Deficiency. 


£ £ £ 
OR ssctasecce 929,231 945,800 . 16,564 
(or, say, 102%) 
1895 877,971 976 352, .. 98,382 


{ (or, say, 111°.) 

Our friends are notwithstanding by no menns ce 
spondent. ‘‘ Aprés la pluie vient le beau temps,” say 
they. Here in London, however, a hard experience has 
taught us to expect ordinarily after the rain not fine 
weather, but more rain. 

Should the result of the 1896 underwriting indeed be 
such as to falsify this experience, and thus in the pi 
turesque idiom of across the channel, ‘‘ turn our laughte: 
yellow,” we shall be amongst the first to rejoice at it. To 
more than one of our English companies as well as to 
every one of their French competitors, such a result 
would come as a boon and a blessing. It may, however, 
here be parenthetically observed that we for our pari 
have no great faith in underwriters, whether French o1 
linglish, who have to rely upon a good year in order to 
| show a good result. The underwriter of to-diy and of 
| the future is and must be he whocan generally manage 
; to show a good or at any rate a fair pro fit, even when the 
i fates have apparently been against his business; the 
| underwriter, in short, with whom at the year’s end a 
profit is the general rule and a loss only the occasional 
exception. When this order of results begins to be 
reversed it is time for shareholders to consider the posi 
tion. 

That marine insurance in 1895 bad everywhere in 
Europe, is something worse than bad in France,” we 
| have no difficulty in agreeing. We agree, too, to the 
further proposition that so far as France is concerned 
to the general cause of an unfavourable season ‘ must be 
added ‘special causes which present themselves with a 
character of disquieting permanence from day to day 
more grave ; causes which provo! ke the crisis and carry 
it to an acute point.’’ These causes, as they present 
themselves to us, were indicated in our columns last 
| November. Our contemporary, reje ting our theorie 
prefe rs to suggest others So be it. On the point of 
their disquieting permanenc and the acuteness of th: 
crisis, We have, however, at any rate, the satisfaction to 
know that we and our contemporary are once more in 
entire agreement 





SOUTH AFRICAN TRANSFORMATIONS. 

| On Saturday last a large contingent of the prominent 
members of the “ Kaffir Circus’ journeyed to South 
ampton to welcome the second group of the lately- 


I 0 err 





926 THE ECONOMIST. 


i July 18, 13896. 





liberated “ Reform " pris who have, for a time at|it has now d cided to absorb the Austral-African |, 
torn themselves away from t industry to which | and Africana companies, both dating trom last year, 
th i leep tache That the journey was | apparently upon the p inciple that ane ce llent omelette 
. ited by fe yf disu ted friendli- | may be made of three indifferent eggs. Majorities of the 
highly probable whate may be his | threeconcerns acquiesced inthe fusion proposals, although 
a | reasons for them were certainly not apparent, and in spite 

y operator in South | of the fact which was urged that in the cases of the two 


! but 1 c ved may not} companies to be abso l by the Oceana po balance- 
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i re > 2 misse | Lie such an unce? I IOUS SHO! DY in iIndert king with 
me to tim the @ cedents oi the Oceana We only refer to the 
’ r‘*bo "| matter a ! re inst e of the transformations and 
ynarture. bu ab iut ck of finality wl n has ¢ ne to be one of the 
{ ( le’’ were | mo KID i = ol most regrett ble, 
{ i ind two oO ph SOU rican ¢ pany busine 
f former 
i importan 


THE BANKRUPTCY RECORD OF 1855. 


» and \) kind usually } I4 ut ictory to ob ve from the thirteenth annual 


» fillin t } 1 that point, | report of the Be urd of Trade on the various matters— || 
" Y med, ibsent fro adininistrative financial, and 1udI1c1ai coming within 
uthampton the Bankrupt Acts duri t year ¢ ided March 3lst 
ir. Syd la yunt of trading insolvency ts steadily 
’ nen hav dimin i that, Mir ¢ t Loyle points out 
id &¢ ! in h v1 arks, it } ( neg the last fer 
proj i i lerably lov | than at an 
| burg Invest- | time ng the present generation. This ilt is doubt- 
until the | | iainly due to the more prosperous condition of thi 
M1 l, I | of ( nit t , Ww ! Te ubtribut- 
nuy m y ible 1 SLY’ { t cli KS less trading 
i that an which ¢ publicit under the |] 
contemplation | Bankruptey Acts have provided 


id Gilenluce Wealin marately wit Li umount of msolvenc’ 


\urora West | under th RBaukruptey Acts, 1883 and 1890, and under 
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‘ consolidation the Deed Arrangement Act, 1 4, tl report gives the 
Nabob min subjoined ticulars 
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| is satisfactory to notice, however, 


‘| of the gross assets as estimated by the 
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The reduction in the total number of failures, there- 
fore, amounts to about 9 per cent., while the liabilities 
show @ decrease of nearly 15 percent. The estimated 
loss to creditors is the lowest since 1890, showing a 
reduction of over 23 per cent. as compared with 1893. 
These figures tend to emphasise the conclusions drawn 
by the Inspector-General in his preceding report as to 
the improved condition of business, and it is stated that 
the statistics of companies ordered to be wound up by 
| the Court in 1895 point in the same direction ; but it is 
| to be borne in mind that the losses even to ordinary trade 

creditors are much larger than the estimates given, 
which are those furnished by the debtors, indicate. It 
that whereas in 1893 
and 1894 the total amount realised was only 54 per cent. 
debtors in their 
statements of affairs, last year 60 per cent. was realised, 
though at a total cost of about 36} per cent. of the gross 
assets realised, which is the highest percentage since 
| 1889. 
The report contains for the first time 
table showing the total failures under 


a comparative 
Bankruptey and 


| 


Se 


| Deeds of Arrangement Acts in the principal t: ‘ades and 
|| professions in the past tive years. From this it| 
'| appears that the largest increase in the liabilities last | 
|| year was that of £289,386 on the part of solicitors, from 
39 cases with total liabilities of £383,936 in 1894 to 47 

| cases, with total liabilities of £673,322 iast year, five | 
solicitors being responsible for over half-a-million. The | 
Inspector-General, in referring to this point, says, ‘ If} 
it be true, as I have argued in previous reports, ee 
|| private arrangements are only practicable in the better | 
the debtor’s conduct is not open to | 


!| class of cases where 
' 


} 


i 
' 
j 


' 
1 so alien to their vocation and _ special qualific ations, | rec 


! | 





is somewhat sienificant that 
°645.643 


serious objection, 


42 solicitors, with liabilities for came 


under the Bankruptcy Act last year, only five with 
liabilities for £27,679 wound up their affairs. by 
means of ceeds of arrangement,’ and he mentions 


4 y: 
Svanaing 


in particular the eases of two firms of high g 
who, not content with the ordinary 
legal practitioners, carried on banking or money- 
in the course of which they received 
| large sums of money deposited with them by 
A solicitor it is points d out may, of course, be ac 
financier, but the bankruptcy records tend 
| departing from his legitimate work he is 
imperil the interests both of himself and of } 
| we agree with Mr Smith in his suggestion ths 
‘or consideration whether steps 
solicitors from ¢ ngaging E 


ao ly 
WOrkd Oo 


| businesses, 
client 
ympetent 


Lo show t t 


dy and | 


atter 


hise lie 
ititisam 
FOmMme 


taken to dis courage m pursuits ; 


| 
j 
» | 


while | 


| 
| 


lending | 
and lost | 


s. | 


| 


hat in | 
not ae) to | 


should not he | 


‘piping times” the Stock Exchange experienced last 
year. Millers were unfortunate, the insolvencies showing 
an increase of 19 in number, and of £138,229 in liabilities ; 
while directors and promoters of public companies were, 
as might have been anticipated, more prosperous, with 
9 fewer cases and £16,623 smaller liabilities. In the 
item of ‘* miscellaneous’ there is a decrease of 147 in 
the cases, and of £490,760 in the liabilities, the net 
decreases of the groups into which the table is divided 
being 798 cases, ia £1,985,693 of liabilities. The 
report is of too ee importance to be lost sight of in any 
review of the positi n of British commerce, and though 
it would be a mistake to treat the diminution in the 
annual amount of trading insolvency as bearing conclu- 
upon the question of the prosperity of trade, 
does, as the report states, indicate clearly that, 
our system o/ 

foundation. 


sively 
, P 

SO iar AS 
credit is concerned, trade rests on a sounder 





ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 


Buenos Ay! June 15, 


TH® EXPANSION OF TRADE. 
The Foreign Tra Returns of this country for the 
first quarter ol this year have just been published in 


full, so far 
concerned, the 
. — et 
in the great 
leant with the first aes 
millions of cr ld dollars, 


and show how thoroug as its commeree is 
Re eres has ait tecmn the Gekate 

volves & p : sant surprise for the tax, 

value of imports a9 

s of 1895—over fi 
value of exports has 


bly, 
recovel 
WVCrsS, 
increase ‘th 
month 
while Li 


grown by five millior The figures are 
{mports. Exports 
~ . 
First quarter, i896. 27,765,000 38,700,000 
lirst quarter 1895 23 900,000 33,870,000 
In the foregoing figures the nportation oO peck and 
coin is not included, but that also shows a considerable 
increase, to wit 
P 
1896 . 70,000 1895 1.680.000 
The export of specie for the quarter was $97,000, again 
only $5,000 iast year The glut of gold in this market 
he | 20 radily ‘reasing I ‘the li t ronteen montns 
nas been steadlly } reasing ior the last ergnteen montnas, 
< ; + ~ arhint he 
thanks to the dulness of th impor trade, which has 
> ) 
now taken purt; but it woul ld be unreasonable, 
perhaps, to ¢ Xpe ct it to grow in the pr portion in 
; a 
| the rer naining three quarters o! the present year. ine 


| either by action on the part of the professional bodies | 


themselves or by legislation 
| classes chiefly atfected by breaches of trust, 


for the protection 
and who, 


of the 


. ! 
| being mainly women and children, are, as a rule, | 
| unable to safeguard their own interests. The| 


wool manufacturers, 
| tion from 51, with liabilities of £564,383, in 1894, 
with liabilities of £159,208, in 1895. The greater pros- 
perity of wool manufacturers was not shared, however, 


| number, show an increase in liabilities. 


} increase in liabilities, amounting to £848,708, 
| decrease of £2.343,641. There are 

\’ which the liabilities exceed £500,000 in the aggre 
| viz., merchants, £1,041,069 ; 

and provisio n dei tle srs, £710,841; solicitors, 
| beer, wine, and spirit trades, £611,828; 

£571,587 and building trades, £531,840. 

| turn to the comparative t 
| variations. or ex: .mple, insolvency among farmers 
| last year, though providing 46 more cases than in 1894, 


represented smaller total liabilities to the extent of 


£673,322 
metal trades, 


| largest reduction shown by the tables is in the case ot 
whose failures exhibit a diminn- | 
to 25, 


Out of 65 groups of principal trades, &c., 22 show an 
and 43 a 


ee 
But when we | 
tables we find some curious 


' $100,000, 


| development of t! 


by the wool merchants, whose failures, thoug h fewer In) 


seven classes in : 
gate, 


| by Act of Cengress admitted fre 
farmers, £736,030 : grocers | 


| sumers of the 


(the sugar ring of 


' f 4] : stu £ } "es 4 
‘eipts at the Custom House of this city tor the year to 


un increase of $1,300,000 gold over 


a only sho 
and a-half months in 1895. The 


of the same five 


. a . les imported swuatewal t n blood 
increases In articies Imported are principal » Dont 
stock, from $55,000 to 377,000, tobacco dips $200,000, 
textiles $1,750,000, lumber $400,000, printing pape: 


“500,000. The 
tons, owing to 


which has 


iron rails, &e., $1 importation 
has fallen to 370 
home production, 
forced to such a by the high protective 
against the imported article that some cargoes hav 
exported to England this year, with the object of playing 
atrick on the Treasury by their sale to speculators in 
Kurope, without unloading, at a nominal price, and then 
reshipping them here to sell at the price, as 
Argentine produc ts t back from fore! 

: of Customs duty, pre 
equal to that of the same article 
i madeabroad. Thissaving clause has defeated the dodge of 
some three score individuals in the 
sugar-growing provinces, who have been enriching them- 
selves for many years past at the expense of the con- 
‘whole Republic. As regards exports, 
increase in their value the 


of sugar he great 
been 


duty 


ber nD 


7a" f 
point. 


market 
gn countries are 


vided their quality be 


considerable 


the 


' more satisfactory, as the failure of the wheat harvest led 


£36,980. Of bankers there were 2 fewer failures, with | 


@ reduction of £194,267 in the liabilities ; 
building trades the reduction was 179 in 
and £127,625 in liabilities. Stock 
account for 8 fewer cases, with £56,: 


cases 


151 larger liabilities, 

















and share brokers | 


which is unsatisfactory when it is remembered what | 


in the | principal increases in the 


The 


in live 


opposite direction. 
are $500,000 


expecta ition in the 
exports 


general 


| stock, $4,000,000 in pastoral products, $50,000 in 
| umber, 860,000 in minerals, &c. The increase ia 


| pastoral products is due principally to the higher price of 
| wool, as the quantity shipped was only a ‘trifle more 
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|| than in the same quarter of 1895. [In the number of 
horned cattle shipped in the quarter under review there 
| isan increase of 45,500, and 34,000 in wethers. All 
round, these figures are extremely satisfactory, and 
afford solid ground for hoping that the Republic is now 
on the threshold of another era of sound prosperity, 
unless further financial blundering counteract the bounty 
f N and the hard labour of the farming classes. 


} ol Nature 
This is, | am afraid, by no means unlikely 
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DEBT UNIFICATION 


the day is Dr Romero's Unification 
will be remembered that it was re 
and Bill substituted for it 
| by that House, thus car deadlock which the 
| Lower House got out of by postponing all discussion on 
till this yea 


LiLe L10n Ol 
| Bill, it 
| year in the pdenate, wnothel 


ising a 


THE ECONOMIST. 


| 


| Dr 


| many high personages even in the Cabinet, to say nothing 


jected last | 


(July 18, 1896. 


that he held back in the same way last session, but came 
suddenly to the front at the last moment and caused the 
overthrow of Dr Romero’s scheme. He may do the 
same again. In some high political circles it is said that 
this new Billhas been deliberately framed by the Senate 
Committee to bring about the resignation of Dr Romero 
by ignoring his own Bill and putting in the new one 
elauses to which Dr Romero cannot consistently consent. 
Romero, it is no secret, is not a persona qrata to 





d 5 
en - 
of the almost personal dislike in which he is held by 


Senator Pellegrini. But it will be very difficult to force 


him out of office, as, though enjoying the reputation of 


being unyielding, he has invariably yielded and 
accepted defeat rather than quit office. It must 
‘be said that of the three projects now before 


j worst, but the 


the public for consolidating the debts, his is not the 
whole thing is based on financial error 
and paying other people's debts when the 
nation is unable to pay its own—and on venality. This 
last Billis the worst of the three. Whatever excuse 


outrage 


| there may be for paying the foreign debt of Buenos Ayres 


| the matte Last week a motion in the | 
| Chamt of Deputi s to renew the discussion of the Bill 
yas t out, thus putting the last nail in its coffin. 
(he Senate has now repeated last year’s manceuyi and 
ymed L sae Bill, which 1S, accord ng to an old 
par pi verb, ‘‘ the same monk with a change of 
vddle-bag The new Bill has all the objectionable 
es of the original one, with an extra charge on the 
National Treasury into the bargain, and, if made law, 


uld in V¢ lve in Increase in 


n London, which the public consider, with or without 
on, to have been one of the motives underlying the 
nal Bill, the main points of which are now known 
1} to have b first suggested from London. The principal 
ATU sof the Senate Committee's new Bill fil 
TI ettlement of the foreign debt of Santa F' province, 
1s arranged hetween the Government of that province 
und Mr. Sanford, representing Morton, Rose and Co., is 
upproved 
Th tional Government is allowed fifty years to 
mn ut will, at any time, by drawing or purchase, 
the nev National 4 per cent, bonds, the interest on 
wh hall amount to $679,111-54 per annum, which 
at wes the province as interest on the 4! pei 
nt. bonds deposited by the province in the Caja de 
Cie 
he province of Santa l'é¢ is relieved of all future 


ponsibility to the holders of its bonds. 

All the other provinces in arrear with their foreign 

ed 3 are authorised to make the best arrangement 
the in with the latter, and then to call on the National 


Government [ 


t per cent. bonds of the Nation (to hand 
reditors) to the amount of the interest 


paid on the 4) pei nt. note guarantee bonds. 


‘ commi 3$10ns,” here and | 


| financial jugglery can no further go. 


province, and getting the La Plata port its last asset, 
the proposal to pay « leven millions to Cordoba is shame- 
ful amongst the shameful. So much s0, that if the debt 
of that province be arranged on the same lines as that of 
Santa Fé, the National Government, after paying the 
debt, will absolutely owe the province several millions 
of currency, taking the gold premium at its account. 
It will be the same with other provinces. The farce of 
We are informed 
by cablegram that the capitalists and National bond- 
holders in London have turned against the Romero Bill, 
and will now have none of it. They are right. They 
should stick to lf-pound of flesh until the 
moratorium expires, and also protest against the nation 


their ha 


|having anything to do with paying the debts of the 


| provinces in any shape o7 


form, just as Sir John 
Lubbock protested (but too late) against the lederal 
Government having consented to the legislation that 
ruined the Cedula holders. All these Unification Bills 
have at bottom one prime object: viz., to force the 
holders of National bonds into a fresh reduction of inte- 
rest before the Moratorium expires. Judging by the 
trade figures | have referred to above, it certainly looks 


‘as if by that time Argentina should be able to meet the 


al pre ent | 


full service on her foreign debt. 
FINANCIAL PROJECTS AND THE EXCHANGE 


In addition to this Unification blunder, there are, | 
hear, some others in contemplation, such as a fresh issue 


| of national Cedulas and the conversion of the Bank of 


| under the pretence ol 


| ‘Tho provin of Buenos Ayres shall hand over the 
Port of La Plata to the National Government, and. in 
ha be iven thirty-four millions in 4 per cent 
bond ind to its foreign ereditors, in full quittance 
claims, amounting to some fifty-five million 
loll ling arrears of interest 
I provi of Cordoba is to be handed $11,000,000 
tl ame pur] 
fhe Government is authorised to make, ad referendum, 
Ler with the creditors of the nation itself, to | 
|| cor lidate all their different kinds of bonds, including 
th 8 ferred to above, in the new issue 
rs 


Bill has been chiefly inspired by Senator Galvez, 
who was G ‘ 
when s ic} 


in that province 


This probably accounts for the curious 

Con } 41. 7 : . 
| tact that the whole of this new project is taken up with 
i} the 3 ( ial uffair ; of the provinces, the consolidation of 
t! 7 tf f 


t 


the nation being merely referred to in a few 
nd of it 
preva is in Cor ore 


hodve podge 


ut th he greatest diversity of opinion 


1s and the Press as to this new financial 


the in lebted provinces are naturally in favour of it, and 
it 1s to be feared that they may ce in ec 
: i y nay succeed in carrying it. 


J i stoned ; 
ul in all questions in this country, political 


a S : 
pulled in connection with it, 
Presidential election, now only two years 


Wires re being 


and with the 


| 0! ihe astute and far-seeing ex-President, Senator 
| Pellegrit ae said to be secretly opposed LO it for 
1 political reasons, although as yet he has made no open 
] sign of assent or dissent; but it will be remembered 


— see 


‘ . ef Q bo N 2 ] } 
ernor of Santa I’é during the days of boom, 
great monetary and other scandals occurred 


Che senators and deputies who represent | 


the Nation into an absolutely State bank (it is so, virtu- 


ally, at present) with $50.06 10,000 more currency capital, 
‘* fostering industry,” &c. 

The premium on gold has fallen slightly, owing to the 
optimist feeling that now prevails. Exchange is unusually 
steady, due to the present frosty weather, which has 
saved the maize crop 





BUSINESS NOTES. 

The Railway Dividends.—The dividends for the past 
six months thus far announced have shown the general 
improvement which the approximate weekly traffic 
returns have led reasonable stockholders to anticipate, 
though they have fallen more or less considerably short 
of the distributions which were regarded as certain in 
over-sanguine quarters. For the corresponding half of 
last year the dividends were generally poor, for though 
working expenses were low, trade was much less brisk 
than it has been in the past six months, and the weather 
was much less favourable. In the subjoined table the 
dividends announced and the amounts to be carried 
forward are contrasted with the corresponding figures 
last year and the year before 
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RATES per CENT 


ECONOMIST. 929 
we bster has not thought it necessary to say who compos 
1896, r-— 1895 — 1894 
Div. Balance. Div. Balance. Div. Balance 
9 £ ‘ £ ; 
Lon. and Brighton 1g ... 23,624 3 5.855 4: ... 4.539 
Lon. and Tilbury BF 0 Guo ... Ze... 200... 23 425 
Man. and Sheffield  , 3,€00 ... nil 1,460 ... nil ... 3,260 
South Eastern — . 6800... 24 1,850 ... 23 ... 8,586 
Metropolitan eas, GE. ccs. AO 2g 959 33 ... 2252 
Great Eastern ......... 14 2500 ... 2... 2200 . ; ... 7,584 


In each case there has been an improvement, the 
Brighton dividend showing an increase of 
per cent., while the extra amount carrit 
equal to another j per cent. 


as much as 1 
d forward is 
- but it has to be re mem be red | 


that about £13,000 more was brought into this half-vear’s | 


accounts than a year previously. 
weekly trafties the half- year's gain amounted to £64,280, 
but the accounts show that va actual increase was 
£81,750, nearly £17,500 more, while the ratio of 
working expenses to receipts was unusually low 

about 63°6 per cent. 
weeks ago 


According to the 


Larger 
estimated for in the cases of the Manchester, 
Sheffield, and Lincolnshire and 
panies, the former 
1} per cent., and the latter at 2 per cent., while the 
South-Hastern Company 
cent., but more recently less optimistic 
prevailed, and prices have not been 
though large part of the advances caused by the 
announcement of the Brighton dividend have run off 


Great Kastern Com- 


was expected to pay 3} per 


opinions have 
much aliec ted, 


Grants in Aid of Local Taxation.—The inherent 
te sg of the system of grants in aid of local 

xation upon the basis of the suppost d contributions to 
the — Exchequer of each of the three divisions 
of the kingdom was very effec tively exposed by Sir H 
Campbell-Bannerman in the debate on the Scotch 
Rating Bil. The allocation of £220,000 to S 
pointed out, was to be made, not because th ere WAS any 
real need for it, but because, as agricultural land 
England has been releved of half 


se 


otland, he 


its rates, and “as the 


money comes out ray the common Exche que , COTMmMon 
‘justice demands that a sum should be 
‘‘ Scotland corresponding to that 

ind so they had 
“for Scotland and the Lord 
“Chancellor of the Mxchequer, with all their 
se ein ad ingenuity, and after them the Scotch 
members with such humbler attributes as they might 
possess, endeavouring to ransac! the country to 
‘‘ find out some ob ject to which the uld be 
‘ devoted, where it would not do more harm than good. 
What a burlesque this was of financial adn 
Instead of considering the circumstances and require- 
‘‘ ments of the country, and finding money to meet those 
requir ments, they gotthe money and then looked about 
‘ for the re wymeemente. ” Of course, part of the blame for 
this state of things rests with Parliament, which has voted 
the money without first knowing exactly what is to be 
but, apportion the blame how one may, it 
is evident that the system is utterly unsou 
in need of root and branch reform. 


given to 
given to England 
the spectacle of the Secretary 


Advocate and 


money co 


} 
nd and stands 


The Commercial Bank of Australia. \ circular in 
Opposition to the scheme for the re-ay 
affairs of the Commercial Bank of Australia has been 
issued by Mr James Webster, who signs as chairman of 
a committee of depositors in London. In it a numbe 
of objections are urged against the scheme, some of them 
obviously groundless, as, for instance, where it is stated 
that for two-thirds of their holdings the depositors “ are 
to be left with only the presumably unrealisable assets 
as security.” That is clearly fallacious, inasmuch as the 
payment both of interest and capital is to be guaranteed 
by the new bank. The main point, however, is, that the 
scheme as it stands has, after full investigation, been 
approved of by committees of creditors in London, Edin- 
burgh, and Glasgow. The names of the members of 


these committees have been published, and they are all | 


of them men of such standing and position as to give 
confidence in their judgment and probity. But Mr 





inistration. | 


distributions were a few | 


having been placed at from 1} to] 


| advances havi 


| Gold Min 
Land | 


| amount of the 
in | however that may be, Messr 

seem likely to lose even more inreputation 
| 


the | mented in ou 


rangement of the} 


| previous dates remain in circulation, 


} 


the committee on whose bebalf he writes, and of which 
nothing has been publicly heard until now. 
mistake which he ought to rectify at once, and deposite 

should wait until he bas done so before listening to hfs 


recommendations and advice 


The Financing of Company zremeen lt is to 
hoped that there are not man y banke) sO 
to company promoters as aces Sena 
Co. would appear to have been in their dealings with 
the Brewery Joint Stock Syndicate, Limited, which is 
now being wound up. At a meeting of the creditors the 
other day, Mr G. 8. Barnes, the senior Official Receiver, 
stated that the company was formed in 1895, and that 
throughout its existence there had acted as directors 
Mr H. Bonner, Mr J. C. Cottam, Mr W. P. Campbell 
Everden, and Mr E These gentlemen 
vere also its promoters, and the nominal capital was 
fixed at £50,000, divided into 450 ordinary shares of 
£100 each, and 500 founders’ shares of £10 each 
As a matter of fact, 


~ 
- 


mplaisant 
. 
anson, and 


Lambert. 


howevye! the company, 
r Barnes said, neve had any capital, and 
have existed almost enti: ly ipon loa 
obtained from Messrs Brown, Janson nd Co., these 
ng apparently been made upon the secu 
rity of shares of companies which the Syndicate had 
endeavoured to float. The wil events now 
hold the following assortme 
company 25,000 shares in the Marie Rose Gold 
Mining Company, Limited, 8,000 in the Central Weal 
of Nations, Limited, 10,000 in Frank Wright's Gas 
Meter Syndicate, Limited, and 20,000 in the Ballar: 
s, Limited. What value these shares n 
possess it is impossible to say, but the Official Receiy 
ventures upon the pretty safe 
will fall very 


seemed to 


Dankers at 


of share 5 he lo ging to tne 


tatement that pr bably it 
much short of the £30,000, which is the 
banks’ claim against the company. But 
ay Brown, Jan 
t 
for what kind banking business is this 
according to Mr Barnes, they have engaged 
The Chartered Company's Debenture Issuc We com 
r last issue upon the fact that the £1,368 
es created by the Chartered Company had 
bloc by @ financial group, | istead of bein, 


share olde rs The direc Ors have since 


opportunity 
paid b ~ne 


of debentur 
been taken 


4} } + 


OuUeTrea to he 
cular giving the hy 


issued a g hareholders tk 
of applying, on the same terms as those 


original subscribers, to the arnount of 50 per cent. of the 
nominal value of their shares, holders of less than 50 


shares havit cy 
the minin 
ste p 


the right to apply for £25 of d 
amount to be allotted. This is a proper 
The only regret is, that it was not 

first instance, as the omission t 
the shareholders gave the impress 
of the board, the funds 
coming from 


; ! 4 
iaken in Lbe 


ty + 


» Offer t debentures to 
ion that, inthe opinion 
required would not be fort! 


the general body of the proprietors. 


The French Silver Currency.—Our Paris correspondent 
writes that dissatisfaction and inconvenience have been 
caused by anote from the Ministry of Finance calling atten 
tion to the fact that silver coin of dates previous to 1866, 
for pieces of one and two francs, and smaller pieces olde: 
than 1864, are not current. Acertain quantity of coins of 
and they have hither 
to passed freety from hand to hand, as the Government has 
never taken steps to withdraw them at the post-offices 
and other oul lie departments, and recast them. There 
is a certain irony in the note, which declares that in 
order to facilitate the elimination of such coin 
the circulation the Mint is authorised to p he 
old coin at the market price of silver, provided that it is 
presented in sums of a nominal value of not less than 
20f. The Minister appears to imagine that disinterested 
individuals will take the trouble to collect the demone- 
tised coin at its nominal value, and then take it to the 
Mint and exchange it for £0 per cent. of its value. The 
silver token currency in France is a puzzle. Coin of all 
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i rinka ving to the difficulty of | note arlotte, , Baroness Mount-Stephen, late of 25 St 
, a - f He ailicuity of Keeping James s place 221,935 || 
vil ‘ < ‘ Worl il itest ‘ siy¢ } 626s S 5% } 
Ray 1 Laaeeeee en os \ Li u LS from Live Mr ‘Thomas Baker, late of Wallecroft. Durdhbam Park, i} 
' ¥ that labour is abundant, that Bristol : 213,288 | 
th , ntifal ; . , wl Mr Wil : 5 G a | 
ce ae eee OC WOE | mining opera. | - a iam Edward Oates, F.R.GS, late of Gesting 
Li id that the industry s be fawn med | y aly 1orpe Hall, Essex 120,130 
i; reduction in ft cost < transportir fue] a 7 vagy Kobertson Gladstone, J.P., late of Court Hey 
i . \ : i ) y 7? » 
| materials generally In th ting uci anc - eR ee ne ee ania ie 96,758 
+ ai al } > ‘ } 
li the vield A ae Ssubdjoined table we show ary imma, Dowager C yuntess of Enniski lien, late of 
ids of the 
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Foreign Correspondence. 





| Mines If, at 236f 50c; 


104f 90c ; Chartered Company 25e, at 80f 25c ; Robinson 
De Beers 13f 50c, at 795f. 


Par. July 16, July 9. 
FRANCE. ft fc Qc fc 
(FROM OUR OWN CORRESPONDENT.) | Three per Cents,..... 100 .. 10185 .. 10180 + 0 5 
7 : Redeemable Threes .. 100 .. 10040 .. 100 47¢ — O 7 
Paris, July 16. Three-and-Halfs...... 100 .. 105 925 105 60 — 0 674 
The returns of the Bank of France for this week, last | Italian ............. - 100.. 8785 .. 8845 0 60 
ian G , 5 6 % 25 + 
week, and the corresponding week of last year are ag | Austrian Gold 4%.... 100 .. 105 65 .. 105 2 + 0 40 
anliney a Turkish Fours........ 100... 2010 .. 20 725 0 624 
ws eae | Egyptian Unified...... 100... 10510 .. 10890 + 020 
uly 16, _— . Jaly 9, 1896 July 18, 1895 | Bank of France Shares 1,000 ee 3,550 0 .. 3575 O 25 0 
f TS f ¢ | Banque de Paris...... 500 .. 841 0 .. 844 0 3.0 
| Capital of the Bank ...... 182,500,000 0 182,500,000 0 182,500,000 9 | Comptoir d'Es ‘ompte.. 500 .. 535..6.... 833 @ 1 O 
— en, Tone Crédit Lyonnais..... - 500.. 776 0 .. ZBL O 9 0 
1857)... |. 8,002,313 54 8,002,313 54 8,002,313 54 | Crédit Foneter......+. SP ne oe. Sse aoe, © 3 
Reserve of the ‘Bank: an 1 ite Paris Gas Shares 2 eo .. 1088 0 .. 1085 O ; 3.0 
measeateniil ++ 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 | Suez Canal ........-. 600 .. 3.418 O .. 3465 0 —47 0 
eserve of landed pre ope rly 4,000,000 O 4,000,000 O .. 4,000,000 1 \ Q7 i < 
Bpecial Reserve .......... 8,407,444 16 8,907,444 16 .. ‘8,407,444 3 | Northern Railway .... 500... 1/87 0 .. 1,796 0 » 0 
Notes in circulation ...... 3,609,064,595 0 ..3,600,581,745 O ..3,995,677815 0 | Western Railway .... 500 .. 109 50 1108 O + 1 50 
Interest on securities trans- ; Orleans Rail Iw Dicinnes 500 .. 1.60 »} O .. 1610 0 1 0 
ial ae re i 25,599,584 OS .. 27,812,895 83 .. 21,525,783 Eastern Railway...... 500 .. 969 0 .. oF 8 0 4 1 0 
ceipts payable at sight — 20,316,693 02 19,738,974 89 .. 25,129,799 99 | Lyons Railway ...... 500 .. 1,565 0 .. 1,567 0 2 0 
Gnas account current ks | Southern Railway .... 500 .. 1,299 0 .. 1295 O S Q 
GPOGIGOF ....ccccsccces 2e,9,9Sl 14 24,460.94 § ~e 167,357,789 63 . , ean Whe a0 29 f 209 
Current accounts, Paris.. 502,858,957 79 514,609,249 50 .. 41,858,368 29 South ¢ f Austrian Rail. S00 ay = + : Sie 0 
Do branch eons sae 71,208,652 0 .. 65,815,411 0 .. 66,755,387 BO THROM oc cccceses SOU .. 005 Q .. 605 0 ’ 1 0 
Dividends payable.. 509,40 25 .. 6,977,294 25 .. + 489.62 aa , : . : 
Discounts and sundry inte- he movement of prices on the Paris bourse during 
Redinennnicd the last iz OBE ve ONS SBO AL... 1,247,753 28 | the first half of the year has been favourable notwith 
e ane peeeeecscccece 865,575 15 .. 863,575 15 .. 635,022 42 | standing a set back in French Rentes, due to the appre 
PTO. cwnvaseccocsseas 20,057,085 59 .. 20,041,590 25 .. 4,271,422 64 f 
neon : hensions of anincome-tax. A comparison of the prices 
Total ...0+0ere0+ 4,705,589,531 16 .. 4,706,960,758 55 .. 4,565,965,282 6! | of the 128 leading French securities on December 31 last 
CREUITOR Da a nT se . a ft RQ AO 
ia 7 : ‘ . - | and on June 30 shows on a n minal capital of 53,500 
DONS .o000+0% 3 me 389,784 43 5,502,210,409 04 3,299,305, 1 millions of frances (; £2, 140,000,000) an aggregate gain of 
Cc ere 1 bills o aue 24,750 &5 ee » vy? ” ‘ -- ‘ , ° e 
oe Is overdu ae ee ee , 3,811 COOL (£29,352,440), after allowing for a loss of 
counted in Paris not ieee one ae ill 956, 000F (£4,478 ,240) in the group of Rentes. City 
YOU GUC .ccccccccesese 256,972,578 G2 .. 266,238,703 57 .. 201,955,28 , . 7 oe 
Treasury bills ....... of Paris municipal loans gain 65,600,000f (£2,740,000) 
a ial bills, branch 363.742.1410 348.610.2570 0 ean. 387 0 | Crédit Foncier bonds, 157,500,000f (£6,300,000) ; banking 
s . ee 2,092, +5, po. t ee 25 YW oS! | , he 
aarenen on depos its of ‘ 9 |} companies, 2.000 OOOE (£2 200 000) ; and railway shares 
PR Sarna 2,414,500 — 2.414.500 0 .. 1,500,000 { ; ane _ : y m . 
Do in branch ban ks 151,500 0 ., 126,800 0 .. 154,200 0 | and bonds (04,264, OOOf (£16,290,680) Phe contingency 
Do in public securities 198,285,655 39 .. 166,266,691 99 .. 145,845,242 | ‘ , Tu »s same situation as y 
Raima wae.” wae? aes of Rentes being placed in the same situation a other 


| Advance to the State (Con- 


perty branches ...... 19,128,875 24 19,126,604 a 19,156,351 7 
Expenses of management 821,759 06 .. 616,329 7 - 19476 7 
Employ of the special re- 

BOEVE cccosccocecseces 8,407,444 16 8,407,444 16 .. 8.407.444 16 | 
I Jods cndnventacses 41,551,265 67 45,006,622 22 .. 88,052,678 49 

TE ienveineennn 4,706,689,551 16 .. 4,706,960,788 35 4,£65,965,282 61 
| 


ventions, June 10, 1875, 
and March 29, 1878 140,000,000 0 140,000,000 0 40,000,000 0 
Government stock reserve 12,980,750 14 ., 12,980,750 14... 12,980,750 14 
Do disposable.... ‘ 99,626,082 60 .. 99,626,082 60 .. 99,625,374 63 
Rentes Immobilisees (Law 
of June 9, 1857) 
Hotel and furniture of th e 
bank and landed pro- 


100,000,000 0 100,000,000 0 100,000,000 0 


The above return compared with that for the pre- 
ceding week exhibits the following variations : 


INCREASE Francs 

| Circulation (se retitbaehaeeeens oe ‘ 482.550 
ROROUEET BOOMER « cierxinctnccachesstecccavessss RATED 
| Discounts : it thidke thnadercen 5,865,759 
1| DECREASE. Frances 
Private RY bors oe ssascassocssce, Gene 
Ge civeen benuesessevesinbeeeed ovesseccece 1,820,625 


The sterling exc sh: inge has dec i ned a point, to 25f 15ie. 
The explanations given for the fall is that there is no 
demand for bills, as there is no gold for sale on the 
market in London. Private discount has advanced } 
lZ per cent requirements for the mid-monthly 
account. The cash to-day and last week was composed 
as under 


from 





- —-— July 16. July 9. 
Francs. £ Franes. £ 
Gold...... 2,046,903,188 81,876,128... 2.046,093.602 81,843,744 
Silver 1,253,486,596 50,139,464 ..1,256,116,807 50,244 662 


3,300,389,784 132,015,572... 3 302,210,409 132,008,406 

Prices generally were lower on the week. Brazilian 
Fours have lost 40c, at 72f 20¢ : Spanish Exterior 35c, at 
63f 95e ; Russian Threes 3c, at 94f 10c: Ottoman Bank 
4f,at 559f; Tharsis shares If, at 145f; Cape Copper 
3f 25c, at 64f 25c; Bechuanaland 50c, at 37f 50c; 
Transvaal Land 50c, at 52f; buffelsdoorn 4f, at 69f 50c : 
Geldenhuis lf, at 100f; Transvaal Goldfields 50c, at 
93f 50c; African Estate 2f, at 56f: Langlaagte 
Estate 2f 50c, at 135f; Randfontein 2f 0c, at 72f 50c : 
Consolidated Goldfields 2f, at 313f 50c; 
at 141f; East Rand 3f, at 192f; Robinson Bank 3f 50c, 
at 142f 50c ; London-Paris 50c, at 30f. 

Among the stocks that show a gain on the week are 
Russian Consols l5c, at 102f 75c ; Chinese Loan 10c, at 


Ssh SS Ss sss srs 


rere eeeeerereeeeeeeneseereeeeneneeeeeneeeseeeeseerseeteeneeeeseeneteetegeeneetemeennneeeenempemmneemennrenemnnnemnmnnnmannemamnesenenenensennnaseenesemenenenennennnenensnaneaamnemmammanamenananammmamnamememmemneammamamemamammnmmmnamaes 


Mines d'Or 5f, | 


iblic securities for the 
| levelling 
1ncrease 


} pl payment ot taxe caused a 
down of the former and up of the latter. The 
in the total capital value on the six months 


amounts to 1:37 per cent. 


The Bill to ratify the conventions between the State 
| and the Spanish railway companies has been laid before 
| the Senate at Madrid, and efforts will be made by the 


| Government to get it voted before the prorogation. On the 
one hand, the companies consent to abandon their 
| privileged Customs tariff, which permits them to import 
On the 
| other hand, the Government would permit a revision of the 
| railway rates, would authorise the companies to postpone 
| the construction of a number of s¢ condary lines, and 
'extend their concessions a number of years so as to 
reduce the annual charge for the redemption of their 
share and debenture capital. The convention with the 
Madrid to Saragossa Company prolongs the con 
cessions of the different lines which compose that 
| system to one uniform date viz., July 1, 1980, and 
op arene to. aie serves as a model for those with the 
other companies. The companies would be permitted 
to modify their tables of redemption, subject to a vote of 
| approval of three-fifths of the bondholders, or, if that 
| majority is not obtained a first meeting by a vote of 
| two-fifths in a second meeting, to be called three months 
| later, provided that two fifths of the creditors did 
| not oppose the measure. Shareholders of the two prin- 
| cipal companies, the North of Spain and Madrid to 
Saragossa, have received no dividends for the last five 
years, and as it is expected that the voting of the 
conventions would permit the resumption of dividends, 
there has been a rise of 30 to 40 per ce nt. in the shares 


| 


| their plant and rolling stock at reduced duties 


of those companies on the Paris market since the nevotia- 
ti yns for the conventions were opened. The Saragossa 
| Company has not ceased to pay in gold the interest on 


| its “debentures abroad, but the North of Spain Company 
its for the last two years deducted the exchange, 
curtailing the interest by about 18 per cent. Bond- 
|holders of this company would no doubt give their 
adhesion to the extension of the period of redemption, 
| as it would permit the company to resume gold payments 
abroad, since the decision of the company to pay in 
pesetas was only adopted as a temporary measure. 

‘The French Chamber has postponed the discussion of | 
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UNITED STATES 
(FROM OUR OWN CORRESPONDENT.) 
New York, July 6. 


Interest now centres at Chicago, and the state of || 
b ess, either in industrial, commercial, or financial 
lines, is relegated to seco! d place. Before this reaches 
\ ithe platform and the ) inee of the Chicago Conven- 
tion will be known < 1 nen. At present the outlook 


} loti +) ¢ aft ii 

| tt) an Inequiy Ca lree i\ 4 tit n at tn ri O09 j 
’ | 

It st | 


tee to one, irres} Y what foreign nations may 
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} ‘ ‘ . — . 
plank If the piatiorn No sound ne gold Dem« 1 
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lve} <teen-t plat n. To have plain | 
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‘ rates by 1 1 fore espective of tl rights |] 
’ + 1 } 
ich delegates, i seat Li\ aelecat in tneir }} 
nlac n ordel t ! \ Lilie nec uy l ) hirds 1} 
re 1 j y UI trad d pi Lice i rie party in 
! net 1» \ At ] nt they 
necessary two-thirds, and t nd money || 
( ld delegat ind leads p exhausting | 
y known resource of diploma political strategy, || 
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tl ‘ L\ } ) > I ; a ne | 
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uny one of t ( lidat und three days past ha 
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3 industry on a } h the we n. Vor months 
past he latter rest 1 its output to a marked degree, 
( le) unufa Irers } ying raw mate ial only in 
Sullicie INANLILIE t fii! ! - » hand last week | 
here appeared to | mmething in the nature of a fairly | 
heaithy boom in LW woo] lt was based on a desire to 
see the price of | advance, and appeared at that | 
particular time in all probability because of the nomina- 
t f ) 


resi lency. 
ie boom has disappeared, and wool 


| 
1lesasnat onits bac ka sheretofore Makers: f eott yn goods, } 
( the othe hand, have been } aving better orders than | 
» oolle goods manufacturers, and because rolecrad 0.08 | 

ill posse 33 large stocks of w hat has been referred to as | 
OS COO SaiOm pu hased a year ago—this class | 
ol Manulacturers have been able to ell rr) yds sufficiently \\ 
favourably to enable them to pile up stocks to an 


enormous extent, With a reaso ible expecta ion of getting || 
their money back. But the lane had to have a turning, || 
and, with a confession that stocks on hand amount to || 
more than 2,000,000 pieces, a large number of eastern 


mills will shut down during alternate weeks during the 
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next month. Iron and steel have lived up to their 
traditions, to the effect that they are as low in price in 
June-July as in January. Last week they went a shade 
lower than in previous weeks, and, as may be presumed, 
demand was conspicuous by its absence. The depression 
in this industry was heightened by the usual midsummer 
shut down in the Central West,and because several large 
orders for biilets and Be ssemer pig for season delivery, 
which it was announced would be placed that week, did 
not make their appearance. Glass works have shut 
down, labour troubles in the widely extended clothing 
industry at New York have set in, and, as previously 
reported, in all lines, except electrical appliances and 
bicycle 1 foals. this is not a busy season. 

In contrast with this comparatively unsatisfactory 
exhibit, and with the extreme dulness reported in several 
preceding weeks, is the total of bank clearings for June, 
which is found to be 2:4 per cent. larger than in June a 
| year ago. The significance of this June increase over a 
| year ayo is shown by the decrease of 13 per cent. in 
| May as compared with May last year, and by the fact 
| that in April last the increase over the corresponding 
month a year ago was a little less than 1 per cent. In 
March this year, however, the gain, as compared wi 
| March, 1595, was relatively almost the same as in June 
| this year, compared with June last year—2-2 per cent. 
| It may be fairly questioned whether the total volume of 
| business throughout the United States during the past 
| six months is 1-1 per cent. larger than in the first half o! 
the calendar year 1895, yet thatis what the total bank clear- 
| ings for six months we oul lindicate. Advices from Chicago 
| are that the total volume of business there is smaller 
| than in the first half of 1895. It is probable that a some- 

what better report could be made by St Louis and Balti- 

more, probably by some o the cities on the Pacific 
North-West, this side 
of the Mountai ns, but from the special 
record made by iron and steel producers in the central 
western States, and by the over-production on the part 


Roc ky aka. 


| of cotton manufacturers in the Eastern States, it is 

| difficult to reeall any points at which there has been an 

| expansion in business this year as compared with last, 

i| Statistics of business failures in the United States for 

six months of the calendar years 1587 to 1896, inclusive, 

‘| are as follows 

‘ 

} Per Cent. 

i of Assets 

| Number Estimated ‘Total to 

1 Vailures. Assets. Liabilities. Liabilities, 

' $ $ 

1 1 es >: 60,495,568 ... 106,535.926 . 57 

a 6,5 = weeeee 44,153,644 ...... 79 707,861 55 

i 1894 ; 6,528 ...... 44,970,825 .. 82,555,339 54 

‘| 1893...... 6239 a 105,371,813 170,860,222. 61 

i| 1892...... 5,351 ...... 28,935,106 56,535,521 51 

, eS .. 48.206 896 92,370,232 << oe 

‘ 1890.... 466 ....... 30,025,116 . 62,857 962 ...... 43 
1889...... 5,918 ...... 32,803,940 . [Mkt EE sect SO 
1888...... 5,254 24,834,746 -- 64,967,622 ... 53 
1887.. 5.072 ....... 25,643,108 52,778,829 3 

Compared with the first half of last year, the increase 
tn the number of business failu: es is more than 1,0! 0, 


15 per cent., ry cent. me 1 894, 
year marked by extreie business depression, immediately 


and it is 16 per cent. more than in 1394, a 


al liabilities of those 
the past six months are 


following the panic of 1893. The tor 
concerns which failed during 
also abnormally large, amounting to $105,535,000, which 
is 31 per cent. more than last year and 28 per cent 
larger than in the like portion of 
be perceived that the increase in t 
failing individuals, firms, and corporations was relatively 
much more rapid than in the numb rof embarrassments 
which took place. The total number « 
the past six months was by far the largest reported for alike 
period since such reports have been kept by Bradstreet’s. 
The total liabilities reported since January 
exceeded only twice since 1879—the first time in 
in May of wai ch year there was a@ financial panic at New 
York, and in J893, when the panic ex 
throughout the United States. 
eature of this exhibit is found in the unusually high ratio 
of total assets to total liabilities this year, it being 
fractionally more than 57 per cent. In the panic year 


1894, from which it will 
he total indebtedness of 


f business failures in 


have been 
L884, 


tended pretty well 


—— 





The next most important i 


1884 the like ratio was 56 per cent., and in 1893 it was 
61 per cent. This year’s ratio is, therefore, with 
two exceptions, the heaviest since a record has been 
kept. It has been shown in the statistical exhibits over 
a long period of years that the tendency during seasons 
of commercial, financial, and industrial ‘embarrassment, 
and particularly during periods of panic, is to cause the 
practical failure of concerns which would in normal 
periods be regarded as solvent. In this way other 
concerns are dragged down, embarrassed, and often 
forced into failure. A result is an increase in the 
ratio of total total liabilities, and noting 
this, Bradstreet’s writes :—‘ From this it will be perceived 
that something in the nature of panic conditions, although 
not manifesting themselvesin that form, bave evidently 
prevailed in the business world, inasmuch as excessive 
increases are shown in the ratio of estimated assets to 
total liabilities.” 

Perhaps the most ce ym plete statement re 
available supplies of the world’s 
prepared and published is 
follows 


assets to 


garding total 
wheat, July Ist, yet 
found in Pradstreet’s as 


WHEAT StTocks in the UnireEp STATES, CANADA, Europe, 
AELOAT for EUROPE and in AtSTRALIA 


United Europe 
States and and 
Canada. Afloat. 


Aus‘ralia. Grand ‘Totals 


Bushels. Bushels Bushels Bushels 
July 1, ..-.e 63,281,000 | 41,920,000 | 2.600 000 | 107,801,000 
July zc. * 69,117,000 70,760,000 | 5.800,000 136,677,000 
July 1, 18 4 t 3, ¢ 03,000 | 73,016 000 | 7,800,000 154,319,009 
July 1, 1893 75,508,000 | 76,800,000 4,900,000 157,208,000 
July 1, 1892 ...... 35,659,000 | 63,544,000 2,853,000 102,056,000 
July 1, 1891 ......, 22,135,000 | 60,360,000 , 5,508,000 88,903,000 


July 1, 1890 
July 1, 1889 


29,241,000 
21,002,000 


40,144,000 
45,295,000 


74,158,000 
68,689,000 


4.973,000 
2.391.000 


DETAILS of the Wor.p’s AVAILABLE WHEAT STOCKS 
\ustra- 

(irand Additional lian GC 
ee * rand 
lotals Interior Totals Avail- ° 

> } > 1 lotals. 

Previously Russian able 

Published. Stoeks. Wheat 


Bushels 
July 1, 1896 105,201,00( 
April 1, 1896 144.875,000 1 
Jan. 1, 1896 169,973,600, 15 
Oct. 1, 1895 129,750,000) 12 


Bushels Bushel Bushels Bushels 
7.€80,000 112.881 000 2,600.000 115,481,000 
200,090 156,075,000 3.900.000 159,$75,C00 
20% 0,000 185,173,000'2,600,000 187,773 000 
400,000 142.190,000/4,400,C00 148,590,000 
July 1, 1895 130.877.0.0 1 1.060.004 140,877,000' 5.800.000 146,67 7,000 
April 1, 1895 162,504,000 15,200,090 177,704,00.0 9,300,000 187,004,000 
| Jan. 1,1895.124,753,000) 17,600,000 202.353.0960 2,500,000.204.853,000 
Oct. 1, 1894 162.206,0C0 8,000,000, 170,206,000: 5,500,000 175,706,000 
July 1, 1894 146 519.000, 10,000,000: 156,519,009 7,800,000 164,319,000 


It cannot be disguised that supplies of wheat in the 
United States, at least, exceeded expectations in the 
earlier part of the season. Prices as a consequence have 
dragged low down through another six months. Perhaps 
the only bullish feature in the statistical position of the 
world’s wheat stocks is that furnished by the totals just 
given, with an aggregate of 115,481,000 bushels on 
| duly Ist this year, or 31,000,000 bushels less than one 
year ago, and nearly 50,000,000 bushels less than two 
yeal 3 ago 

The stock market became somewhat firmer at the close 
of last 


week. There was no particular reason 
for it other than a moderate interest in London, 
backed by an overdone short interes here. 


loreign exchange rates continue, as anticipated, to range 
| below the point at which gold may be exported at a 





profit 
GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, July 15 
am r & “ng spasm, business shows a rec very, due 


: reports about a new Russian Conversion 
ut 400,000,000f, to be issued here and 
n Paris. The change in the views taken, or rather 
propagated, here in regard to Russian finances is sudden 
and eae From 1887, when Kussian loans 
‘were expelled from this market, until early this spring, 
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extremely pessimist views prevailed, and they were then | demand for coke is very large. The production of coke 
abandoned without any explanation. It is obvious that has been growing all this time. 
in 1887 and now the opinions propagated had no solid The Cologne-German Marine Telegraph Company 
bottom in the way of figures. The attitude then and | has been founded with a capital of 34 million marks. The 
now was taken on political grounds chiefly. The object is to lay a snbmarine cable from Germany to Spain, 
past weeks have witnessed an assiduous distribution and later onto America. _ oe 
of reports about the favours and attention bestowed Exports from the Berlin consular district to the 
in Reval, Cronstadt, and St Petersburg on the officers | United States during the quarter April ] st to June 30th 
of the German squadron. To respond to sentimental | are as follow : 1896, $915,412 ; 1895, $1,273,179. The 
requirements, it was also reported that the lives of three | decline is chiefly in skins and ready-made clothing. — 
Russian sailors had been saved through the heroic action The silk trade on the lower Rhine reports a declining 
| of a German officer in the port of Reval. Thoughts are | business. This is partly attributed to the absence of 
flying back to the days of Cronstadt, and comparisons English and French orders. . 
present themselves. In any case, all this tends to pre- The tariff war with Spain will soon be at end. The 
dispose this market in favour of Russian financial | Federal Council has already cancelled the decrees of 
transactions, or, to put the matter in a more correct May 25, 1894, and June 30, 1895. But whereas 
way, to wipe out from the public mind the traces of | Germany will profit by the Spanish minimum tariff, 
the language used in 1887 and since against Russian Spain does not obtain the position of a most-favoured 


a 


investments. Another source from which an improve-| nation. This will be the object of further negotiations, 


ment of business draws support is the firm attitude ¢« f | for the present arrangements will be merely of a pro- 
Vienna. The question is asked, however, whether this is | visional character. 





; 
due to speculation or to a return of solid prosperity. The Sultan of Morocco has issued a decree, which |} 
Nearly the whole range of leading Austrian stocks show | forbids uropeans to take orders from _ native || 
1} an advance: Railway and coal shares have been in good merchants, except with the sanction of officials who certify || 
3 Mm ¢ : ; Jy | 
; 1] demand The department for cash transactions reports ; the order and guarantee the solvability of the merchants. 
: | heavy transactions in American bonds, Anatolians, Mace- | The Chamber of Commerce at Leipzic, where a large 
; | donians, Chilians, and Turks. The Three per Cent. | trade is done with Morocco, declares the order to be 
é Italian Railway bonds are also in good demand. detrimental to German interests, and has solicited the 
i The private discount rate is 23 per cent intervention of the Foreign Office, who replied that || 
{ It is important to know that there is a strong proba- | the matter already constitutes the subject of consular 
i | bility of the early conversion of the 4 per Cents. | investigation 
' ] The Kingdom of Bavaria may make the beginning The Chamber of Commerce in Leipzic protests against | 
; || Bavaria has 1! milliard marks, and Prussia 34 milliard | the action of the Government of Sweden, who, it seems, 
| li marks of 4 per Cents. in circulation. The condition of | have in a few cases made German engineers tr welling in || 
3 | . ket continues to be favourable to the | Sweden subject to the payment of trade licences. | 
i | Ope n, and } per Cents. are advancir Mr Muller-Fulda, member of Parliament, has drawn || 
i ine i 1 Ludw ysbal ne of the ldest and mos up a rey rt on the loans raise d by the impi e The 1} 
7 if? = , ! ’ “‘e — . - 
‘ jj Hou ng railway ¢ panies in the Empire, has passed first loan was voted in 1875. On April 1, 1895, the | 
1 in d he Governments of Prussia and the | Imperial debt amounted to 2,091,219,800 marks, of | 
1) Aa duchy ' af the price of 59,520,000 mark which 450,000,000 marks bear interest at 4 per cent., || 
|} The « pany will be dissolved. The shareholders receive | 780,619,800 marks at 3} per cent., and 850,500,000 marks | 
|| Inexchanye foreach share of 6 Omarksbondstotheamount | at ) per cent. 
| of (UU Marks (ZU irks »p rcent. Prussian Consols and | 
1} 500 marks 3 per cent. Hessian C vit] t | 
. } n iCsslal ONSOiS), WILD rue Sl y 
il ¢ one i as von AUSTRIA-HUNGARY. 1 
i} iro Jal irvy 1. 1896. and in additi n 41 marks eas 1 Del 
snare ‘wo railw LY a lministrations—one in Mavenc: (FROM OUR OWN CORRESPONDENT. ) | 
i rd ons - all Rass : . __oe . «. ; y : — | 
| and on ra k ort-on the-Main, will absorb the busi VIENNA, July 14 | 
|} ness of the a iveci compan The latter h: y any r . } ‘ a. . . } 
promaptre ts 7 or It 6 latter has for many The improvement on the Stock Exchange, whicn began ] 
; ears tried in vain to uphok gs in endenc d avan | haf , : . : 1 
|} a My : de} ndence, and even | before I sent mv last letter, has continued, and during }} 
; Venturea Uj \ tarill war with the isslar es. whose b te i anes SN } 1 | 
lin YI | he] T a an lines, wh se the last two days developed in the extraordinary manner || 
i} po roved overwhelming he shareholders are not ’ ; 1} 
p ae ee ne ile i - Hol | rs are tt | shown in the following table : 
| at all satisfied with the transaction. They had asked | 
| f, » payment of 750 marks in 3 per cent. Consols. and July 14. July 11, July 4. | 
. : . ’ ts > ~~ . 1O.c 3 c c 
| might have succeeded in this with a little more persist- Paper Rente ............ teen eeeeeene 1025 ... 10185 ... 10145 
lence. To the two Governments tk = }  .y | Austrian Crown Rente ............ 10140 ... 10110 ... 101-20 |} 
| company will iether cathe Dlg ee ree | eae ROM ncerssetvvssssessssveeseee 10B00 .., 10105 ... 201-60 
company will prove & highly profitable transaction. In | Gold Rente ciasihiecaiaiel 12370 ... 12350 ... 12315 
course Of time the remaining private companies will all | Pour per Cent. Hungarian Gold 
pass into the Government's possession eee epee ert emer eee see 12310 ... 12280 ... 122°70 
Tha ‘ a ‘ ae 5 varian Crown Rente 99-00 99-4 99 25 
The Standard Oil Compa ‘anorte — so ae 7 ste -ereeseee x90 ... 9940 .. Wea 
45 siti ; ‘| ee IS reports d to have bought State colliery bonds of 1860 ...... 147-25 146 80 145°25 
Se) en) i the share . 2entha Mhic ” = : 
we a .- t a) ives of Nobel Broth rs. This would r» - 1864 .. 191-00 .. 189-50 ... 18900 
Jean the union of the American and Russian producers, | AM8lo-Bank |... 0. o.-rees-ssessen 15825 ... 15650 ... 155-60 
, +s) ‘ ‘ . 7 ’ , ¢ Ye > . 0 - ‘ ‘ Aer oc 
For some time past the German-Russian Naphtha Import Hungarian Credit Bank ......... 39000 ... 38250 _ 375-75 
Company, which represents Nobel Brothers. hi i Credit Anstalt ...... vseeeeee 90055 ... 35525 ... 340:10 
' - 0 a I Nobel Brothers, has not been | Bank Union 268-50 266°50 265°75 
In the market. ne (rer n marings ae ‘ Sa me 99 oes SOS na eee ‘ coe G ‘ oe BOA 
ers : ob. a rerman American Petroleun Com- | Austro-Hungarian Bank ...... . 970-00 968-00 957-00 
any has bought the esta] ae De at ' Re 909.tn nO . ‘ 
I : . - gh le ¢ tablishme ats of Rieth and Co, | Union Bank ........... -.. +. 29250 ... 28800 ... 283°00 
and of the Baku Standard, in Dusseldorf. on the Austrian Bodencredit Anstalt ... 45600 ... 44600 ... 44350 
: > mi 1) . ’ »riyes Ore oc ) r ‘ 
. Rhine. [he Russian petroleum has been sent from ese soeiaeeetenens oe 50 ... 28400 249 25 
Dusseldorf to Holland ee eee eee eer 81°75 7980 ... 7690 
The Committee of the § kE ; Sage cee Industry RPL nnose .. 690-00 688-00 . 660-00 
. vomimittes of the Stock Exchange has sanctioned | Rima Muranyi Works ............. 24150... 23750 ... 233:50 
time operations in Transvaal Railway shares. Danube Navigation Co. ............ 47800 ... 478-00 ... 47000 
The mint reports that up to June 30, 3,050,926,410 | oererm eailway --o------:,...-. 3,420 00... 3,395-00 _... 3,345-00 
4 marks in gold pieces and 491.180.045 eaal : - " ta. Railway 273 50 _ 27125 ... 268-00 
: ¥4,40U,0U20 Marks In siiver | Elbe Valle g AV 97°. O7kR.or Of 
pieces have been coined oe <0 - i RUWAY ss seees, 277-00 27575 ... 27425 
Pine anal . States Railway OR eS 364 25 360-25 358°20 
e 30a mins "0 ‘ ar . be ‘ s ’ > ; . . : on eee 4 
H ¢ it 8 report lat 7a shipments to Belgium, Southern Railway ——— ll lL 
olland, and the 1 pper Rhine 


m ° 

The requirements of 
to be large. Consider- 
chief consumers, the syndicate 


Yesterday the movement on 'Change was such as has 
late a rohan for a very long time. Those specu- 
ators who had during cline that las ss oht 
ing its prices to the iron trade. | arrang ¢ during a decline that lasted eight montbs 
ain already wes een ace | ——— all their speculations so as to necessitate a 
‘ . ‘ i lg yrices of! tur ay t¢ , ee oo “ . 
raw material, and state that an advance in a heal ther fall of prices, yesterday began to provide them- 


the iron and steel trades continue 
ing that the latter are the 
has refrained from advance 
The rolling mills compl 








of cos ight reer ate selves with the securities necessary for seting 

i coal might result in curtailing business. The! engagements. whilst the onda nies 7. SE ae 

ie Kino : 5%5 8, wolst é ators who during the fa 
a ee tesseseeesessstsnsessinetssnsstestetnsateesnnesneeesees 
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had held back, observing that a rise was about to begin, 
also purchased larger quantities. Of course, the result 
was an immediate rise in the prices of almost all securi- 
ties, and especially in the prices of those which the 
speculators for the fall must buy to meet their engage- 
ments. Last week the improvement was due to the 
investment of the capital from the coupons which were 
due on the first, and by the beginning of a good harvest 
Now that the good harvest has become a fact, there is 
also the hope that banks and railways will have more 
employment, and the generally peaceable aspect of th 
situation in Europe has contributed towards the excellent 
disposition of the bourse. The premium on gold sank 

the same proportion as the price of securities rose. In 
the course of the week the Austro-Hungarian Bank was 
again able to purchase gold at the lawfully fixed ratio. 
The gold that comes to Europe from the West again 
finds its way to Austria-Hungary, where the average 
interest on stocks, debentures, and sharesis still above 4 
per cent. Those who are disposed to believe in favourab! 
auspices attach importance to the facts that Germany has 
promised to take part in the Paris Exhibition, that the 
Czar and Czarina are about to visit the Austrian Court, 
and that the German Emperor has promised to visit the 
Millennial Exhibition in Budapest. Another favour- 
able factor is the weather, which has mended during 
the last week, and has removed all anxiety about the 
harvest. Rye is of excellent quality and satisfactory 
quantity in all Upper Hungary. In the lowlands of 
Hungary the quantity was somewhat less than was 
expected, but the quality first rate. Wheat has given 
an excellent harvest in Upper Hungary, Slovakia, 


the districts along the Southern railway line, an averag 
| harvest in the Banat and Bacska. In Austria the hary 

is not so far advanced, but promises exceedingly 
' Oats will yield a very rich harvest indeed. Maize, 


potatoes, and turnips promise well, though they are, of 


course, far from ripe. 

Since Li Hung Chang has announced his intention t 
visit Vienna before leaving iD rope, that is to ( 
first days of August, a num 
decided to show him their works to the best advanta 
and, if he will accept them, to present him with samples 
of the goods they produce 

By a mere chance the English investors who are 
interested in the Schodnica Shareholders Compa 
escaped a great danger to their weils. On Friday night 


’ 
‘ 
} ; 
ver O Manulacvurers DA 


| a terrible conflagration broke out in one of the wells 
| the firm Gartenberg, the oil being too prolific. and having 
| set fire to the gases that abound round the wells, : 
second well took fire and burned so that the boiler 
houses in the neighbourhood were soon aflame, and the 
fire spread to other four wells. Schodnica was a sea 
| fire. Seven large wooden tanks full of petroleum also 
took fire, and when they fell to pieces the burning oil 
| flooded the country around. 

The Tresor publishes a compilation of the dividends 
| paid by fourteen Vienna banks, the Austro-Hungarian 
Bank not being included in the list The Anglo- 
Bank paid a dividend of 74 per cent.; Ban! 
Union, 8 per cent.; Austrian Bodencredit Anstalt, 154 
per cent. ; Central Bodencredit Bank, 7 per cent, ; Credit 
| Anstalt, 11% per cent.; Depositen Bank, 64 per cent 
Escompte Gesellschaft for Lower Austria, 74 per cent 

| Giro und Cassen Virein (Vieuna Clearing House), 8 
cent.; Austrian Mortgage Bank, 8 per cent Linder 
| bank, 7 per cent. ; Lombard und Esco npte, 9 per cent 
| e Mercury,” 14 per cent. ; Union Bank, 8 per cent. 
Verkehrs Bank, 6 3-7 per cent. 

The Neue Freie Presse states that the Russian Govern- 
ment is negotiating for a loan of 500 million franes gold 
in Paris, which is to serve to abolish the forced paper 
currency and introduce a pure gold standard for Russia. 
The loan will be taken up by all the Rothschild firms, 
by Bleichréder in Berlin, and a number of other German 
and French firms and banks. Besides this another loan 
is to be raised by Russia, with which the Siberian 
railway is to be completed. Russia hopes before long to 
have a junction with the intended Chinese railways. 
| This second loan will not amount to more than about a 

fourth of the other. 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow : 


Capital Applications, 
Nominal 
‘ 
of 


ap tal Amount First 
NOW Offered to Payment Further 
Companies, the Public. Thereon Liability 
; : £ £ £ & 
Amount previously subscribed 92 OB > 
Issues of the week 
Alliar bx ‘ I i 
( I ! 0,000 100.000 » ry) an Kno 
v 5 I . in} ’ 0 . 
4 2 | . ' ft i) 
I ( LOK ) ‘ ( 
] t l wm} l i 
i Ls, 00K l ( 
I 
1 00 8 ) 
N \ i ‘ 
and M £iO ,000 f i 
I £\ Pref OM j 
R er | 1 gs’ ( L.) £1 0rd 150.000 F wo 
D>2s1 ¢ t f l ; 
M 1 i ( L 150.0 000 
i | 4 uy) 
Paul t i ‘1 4 OOO 0.000 | i) 
I mas I i r 
(L.) £1 ary 100,000 40.10 
Do £1 rer 10.004 “) ( 
Cowe Cra ( | i l 00 7 a5 ( 
il f 
V ] 5.) £1 ¢ ¥).000 iM I ; 
P f ) 
B 
000 610,000 0.000 160 00 
5 : I ) $0001 | 
L a M Li.) 6,607 { { 
u (L.) 
l ire ee 59,000 103,000 1.300 101.700 
Bu )W.A 0,000 000 6.87 {8 
\ Debs 
’ 40 
wn 04 > 
G 100 ) i 
4 I ( ) 
t 
e + ) i 
A a ‘ f 
i UU ) 
I 
i ‘ l 4) 
( ia 
i 
i \ { 
+ ( 
ii 
ta | t t 1 
lat NV ar 
) : ] if i 
M 1894 )L8 
14 Is iv14l 
LS Ley 81,187.1 
Th ( ) Iso 64,594,975 
Wi ve received tne! 1] Wing pl pect | 
r Dm ' _ 
Associated Tea Estates of Ceylon (L [his compar 
; been formed, with a nominal capital of £150,000 
C10 Ord ind £10 Six per Cent. Cumu ve P 
ere 1 { » take er L ee ( na 
ama Lc] LnNAve ent. Val I estate 
in ( und to pure i I ler ¢ ut oppo! t 
otter il { il area to | ju? 1 j be ) mere I 
Whi 1.408 a re in! ll} l L5 cy re |! 
14 4 | ) ; ? 
\ irs Litiva n, and dv vere le} ear t 
balance D ) Lt, ene 1 \( T prosp is, wnich 
o1ve narticulars of the estates t be taken er, co 
tains ! ‘waiver’ clause, ind it is stated that there } 
been 1 unde rwriting of the capit l, and that the shares 
ll be lotted as far as possible ; rata on the applica 
tion 
‘ , . 
Birmingham Corporation Two and a-Half per Cent 
Stock An issue of £500,000 of this stock ffered for 
tender through the Bank of England at the minimum 
price f C102 per cent Th interest 1s to be payable 
half-yearly, and the stock will be redeemable at par, on 
r al hu 1, 1926, at the option « f the Corpe ration, 
. ‘ir } uld ‘ + 5" saat be | . 
upon oO! year 8s notice, snouia tii OcK no lave Deen 
] | j b nha +} » | ; 
previo isiy cancelles Dh, pure masse itl 11 Open Markel 
undet tne Ope! Lti0n of the re de mpti I f ind 


Golden Cliffs (L.).—This company has been formed, 
with a nominal capital of £200,000, to acquire and work 
the mining lease No. 4,081, being a portion of the pro 
perty now called Golden Cliffs (formerly known as the 
Lady Brassey), situated about one mile and a-half south 
| of the Mount Margaret Reward Company's mine, in the 
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a ed t advisabie t »y send one of t} er 


nA examine the properties and to 
‘ hn tne p pecblu ind 1); a Cooke 
{ board to indertake thi duty \ copy 
rie the } pectus, and W ll serve 
, ‘ thie icld ot the oilfields as well as 
Y Talty finery have nere ised within the } 
| Th purchase price} CTOO.000 


‘ 


, . 
OOO in cash and the balance In tuily 


Joseph Crosfield and Sons (L \pplications are 


{ irredeen ible i 


i puuire and car n 
I re i Wart LOI I} 
a | he pro pectu tates 
been ca 1 on successfully Ihe 
} I at members ol 
bu ute I proht el 
) rotit have be 


issue of del ire 
Nowthanna Gold Mine (L I} ( pea 
i (tin Al i re rt ito acquire md 
f ? ’ 
. 
i al 
( tl 
i | e Mut 
| i al } ( 
i the p ( ( 
} ] ! } 
i ! Lhd 
; ’ ’ ‘ 
\'} de dips t i 
t tre! ‘ cut Li 
‘ lode t he fi 
' { lod 
i § ) ul 
hy ne 
! \ | D » 7 t 


nd sy perty at (sarstol 
na e plant, rolling stoct 
‘ t und ner W Nn and the 
! Lc’ i} ramet cl ircoal, 
wd the entire goodwill of the business for 
: ! wd LOU hin fully paid ordinary niwres 
| ult rit rt pp | ! \ ir} | is of C54 Lb over 
I i } j erence nterest j 
| 
, ¥ , i] 
PUBLIC INCOME AND EXPENDITURE 
REVENUI 
‘ ' KeceiprTsa hee rs | 
Apl. 1, '96, Apl. 1,°95,) Week Week 
. t to b.nded bended 
: July 1 July 13 y 11, | July 13 
Lan inty’ le isu | 
} | 
4 ‘ ‘ 4 } 
' me ¥¥ f ix 441.000 474.000 | 
} f ux f +N 18) 008 11.000 
ne 400K 2 10 +4,000 
i’ ' i +28 WA | 
‘ iH ue 1 T 10.00% wo } 
uy 35 wee 214.000 2000 
i 10.0 s 770,000 770,000 } 
uy ] ax 1 SOO } 
i 0} 10000 | 
i ‘ f f 54 7,44 1,999 |) 
! i Ooms 159.69 2,422,494 2,618,999 
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EXPENDITURE, 








' ‘ i { ther 
n | i 
Potal I oft ‘ Ai 
i | . : 
! if | | t 
l y . | I ‘ 
' i i 
i i i 
Perma t Charge of Delt f i ' \ t 
‘ lidated Fund On 
y He \ t i 
| t vie 
In | { i ‘ ra | 
tn ! t i ‘ ‘ : 
‘ ia ‘ ‘ i ‘ i 1 
Ralances Dank of F and { : how , j 
I) Hear lreland ' 
a ws t : to p {) ‘ 
ms < . t} }! ‘ ur { oO re { t . 
‘ 
‘ore ( wrt ldend \ evil beon ta ry. \ine ‘ 1 
G@he fiankers Gavette. - | | : : 
0 l n i { t nati ‘ i ) ‘ ‘ t ro. 
re mene ee ut j vol } on ‘ ( i ' sina as 
BANK KETURKRNS AND MONEY MARKEE o1 = 
— \ i t n ton nt &. : 
, ' ark t | . PP 
AQOCOUNTS pur ant ‘ the Act /th at Sth ' . \ nas ‘ . \ ond 1 ~ ‘ ore. 
the Week ended Wedne day y io. it ‘ ar 
| tha ‘ é p no W 1 le rad i é i, 
“ek ‘KPARTM? e dia { \ ! three i 1) 1 i i ) i 
if £ ‘ pe cont | i ! ne for mrt loat LAIOA ‘ at oy; 
Notes insued 62.648.075 Goverumen t I : ; ra : ; a" t} 
} ( ! I \ 1 1 i e 
Ovher secur ! riot \ i i a 
(a i ¢ i I itt a il ra 1 i i ‘ ! £ 
a I ' ci 
62 64 f | w t ‘ bf 
KIN eraAr ‘1 { ‘ i ‘ hy, 
5 
f Aya a . ural t vith the total inorease th 
Proprietors’ capital 14;! 000 | Government ecul decrea i ach oa 8 
tent ? . é » BU ; } Lie 
Public deposits’ re G.v0L.o ILher securiti 
1} Other deposits ... 56,448.14 Note ' 
Lrold &nd sluvel nn } } ‘ 


Seven-days and othe: 
| bill : 146,48 






Including Exchequer, Savings Hanks, ¢ sioner f National | A 
| Dividend a u 
Dated July 16, 1896 H, G. BOWEN, Chief Ca ' vi 
FRIDAY NIGHT 
The preceding accounts compared with those of the pr 
} week exhibit : 
| [neorenase, Decron : ' | 
} s 
} Olf at (excluding 7 days and ot bl 
| Public dey t f 
|} Other dey 
| Gover nt we rite | 
|} Other securities i 
| Bullion 2 ' 
Rent | 2 f 
Reserve } 
| The following shows the amount of tl ( | 
both departments, Banking deposit Banking i Oat Gi 
| and hate of [>i count for three mont! enaitig 
| 
| 
| 
| Gold 
| L in from = |‘ reulation 
| Date om end! Abroad, or | (e** bn leponl ihe j 
| Bullion. | ut for snk | | ar 
i xport bills) mant ihe fe ving is the Manchest Bankes ( ul 
’ ‘ i 
1] 
LAO, 4 } s 4 s , i ‘ | 
Apr 17 ROBO 1000 it f ’ ( i} 
ws 493} 51,000 in dt i} 
Niay C7 1255 1 O08 iv 2b i j | 
15147 004 ‘ 1KR.000 in dt | 
17.266.762) 3 WO in| 2 1.469 ) ‘ ‘ i 
‘ 5543) 197,000 it 25,960,9 i ' 1} 
June 47,4555 i} 469,000 in| 2 L500 164.5 4 5 | 
10 1K M45 5ST 2 mm inl wu 1 
17 49.07 1 3 (OO in} 26 15) ; 12 } j i 
+99 156277) 000 in 4054 ; i's 4 “) : 1} 
} y 1 44.48 ‘ 109.000 tt Zin 4 } f j ; ' ' ' i} 
; ‘ . Livery. i 4 aring biouse i] 
B474945, 169) 1000 i Zit Ve f Miu M19 { ; } 
1548. 187 668) 516,000 in 10,154 4 18 1] 
‘ ‘ i} 
Subjoined is our usual tabie, alluiding & Conmparative ’ t } ' 4 li 
Bank Returns. the Bank Rate of Discount, the I: - | 
x ; f i rit it 
the Price of Wheat, and the Leadinu IKixchange iring & por i of rease ins 1 OU per 1] 
three yeara corre ponding with the present date VO.il i i] 
4 | 
years back, viz ‘ ended July 4 i 
i 
, . A i} 
At corresponding dats July 21 July } it 
with the present weeb beet 1a | 
A per cent } 
Circulation (excluding Bank 4 4 i j ; bbirmiogham Cliearn bh eotume | 
post bill 2 1410 26,7 ! 6624 f | 1894 } 
Public deponit ; ] 1 } { } ‘ ‘ ' 
Other depo it 4 ; ; 5 ' 49 ' 
GCoverpment securitics l 9 i ’ i 
; i 
Other securities LU, I91 29 15 I | 1 . Ber out | 
Reserve of notes and coia 1LAS| LY 279LF ; J 27 j if 
Coin and bullion 2i,) 47 29,554 ; Von “ 1 
Pr portion of reserve & : i i} 
abilities ) ; ¢ eks ¢ ‘ j ' 1 WK ’ } i 
Hank rate of discount <4 a4 2 , : , 
Market rate, 35 montl bill ls ls i 
Price of Consols* lola ie LOled 
Price of silver per oz i } jd te : i} 
Average price of wheat ] ! { Ns j Newcastic-on-lyne (Clearing lous } 
Kachange on Paria (short 6} 4 ] 1} 
Amsterdam (short 12.14 °24 12.4399 } ‘| 
Hamburg (5 months | 20.4% 0.594 % 20 5 I 119 wy i} 
Clearing house return 154,221,000 151,755,001 b 561,000 174.544.9000 141.4 ux i} 
* New 23 per Cents.--CGioschens I am ai i ‘S'6! per i 
SannAT RSLS SeRaneeReNeeion abana ; : = . || 
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: LIABILITIES a 1 
Lesion 102,034,000 
oe 22.298.000 
18,410,000 
. * ( rt ibles per & ther t tals at 10 roubles per £. 
a Discount and Loan Market.—Very little change has been 
‘ . . Ww t hown in the condition of the Money M irket this week. 
! l york A . , In connection with the Stock Exchange settlement the 
t t with 16 core ' - } 
4 F Mtemeant and endency became somewhat harder both for lending and 
‘“@ 4 t r ° e 
ANK OF FRANCE unting rates, short loans having been refused at any- 
thing u t per cant and the puot ation for three months 
; K | having been firm at ¢ per cent. Loans to the 
: ~ hange were generally arranged at 14 to if per 
i f nt. against 1? to 2 per cent. at the preceding settlement. 
F . Thesupp'|s of money is s0 superabund ant, however, that 
. 
the slight advances proved only temporary, and rates 
: : 1 Ox r. 
’ ; ; have receded to about the old level, the demand for || 
sccommodation having become very slack once more. The 
Bank of England return shows that the stock of bullion has 
po oa en £29 to nearly £48,188,000. Notes have returned 
: | to the amount of £227,700, so that there is an addition of 
j ' j f 
: halt ion to the reserve, which now amounts to 
£37,¢ or to over 59 per cent. of the Bank’s liabilities. 
The market supply of cash, represented the by “ other” 
deposits, has increased £870,000 to £56,448,000, further pay 
ments to the extent of £629,000 having been made out of 
the pubdil deposits. (he “other” securities have been 
further reduced by £273,654 to £28,860,000 ; but the 
(Jjovernment securities remain practically unchanged. 
MP \NK rF OG “ANY - 
oa? lhe subjoined table shows the rates quoted from day to 
A : : ; : lay ad iring the week 
Eesti ens les ... To 
rid Sat Mon. Tue Wed. Thurs day. 
‘, 
r ) ) ) > ? > ) 
ar a ‘ B & T * fa 
5 B 8 
5 5 Hy 
z I * ¢a ¢ cr {8 
; ‘ ; ; ; z z 
3 , 3 ‘ , $ 3 
l3 ; id Zig [Gls Ugly 191 1} 
A N yi? |? if lt It 
. ‘ ‘ * * * * 4 
t * * * * ‘ 4 
4 4 Yea - - — 
A 
eed Che following 1s a comparison with previous weeks : 
|| 
| Bank Bills Trade Bills.* 
5 Months..4 M hs..6 Mont Months.'4 Months. 6 Months 
A ae ea 1 i 4 
i x & , i 4 l ] ] 1 
N rFRLANNA wir A 4 ta oA Ez. l 1 ] 1 
, l 1} 13 + 
3 , h ‘ l l 4 l la 
‘ Yon l ; l ld 1} 5 ils 
& , ‘ g 3 l lg lz 
; ‘ l le Fi 14 
z| : i l ls lt 
x ; 3 +2 3: Bie Be 
; A ‘ _ 1 1} ly 
‘ . ie t , é; 1 1 ld la 
169,00 t+ 4 : l 1 i ly 
NATIONA! BANK OF BFLOIUM wia te } r lt if 
a ; 1 ; 
| ly a Year é t al fr 1 those current on the very best paper to those 
: : ‘ f f paid o1 hich Bank rate is usually required, 
x mn (he London Produce Clearing-house supply the following || 
; 00) 17.9 XO mo | Quotati tor bar silver, spot and future delivery :— | 
A 3 ' xx | 
NEW ¥ . ASSOCIAT July. _ en, || 
ATED BAUER Deliver Ll 13 14, ” 15. 16. 17. || 
Snot li z} r13 : , | 
A - . ? ? \ ast ¥ al : = - Sls - S1g ree 51 is - sly 
. \ : ~ : ; ; t ’ ia 3 Ji oe 513 31 if +e 31 ia 
. . M ‘ ux : August ] ] a1 ri 3 4 > 7 
ma: t uy wh vk -~ . ee = ‘ 45 Jig eee 3] ia ee 3lis 
Ans Kn WO] ny ; = oo wr t i Loa ig ... S1g 3ly¥s — is || 
eS : Octobe ] 3] 313 313 ae 
“ * - ain lis Sf... 31k in... Sle || 
. le} ux ¥ on : . : | 
Reskrv & Not ia : - The following is from Messrs Pixley and Abell’s Circular 
g ener’ _* mo r 4,00" lated Julv 16ch: 
ibove table = = a Gold — Bar gold, fine, 77s 9)d per oz standard; bar gold, parting, || 
Dutcl : e t Austrian ¢f n at (is 10d per oz standard; Spanish, old, 76s per oz; Spanish, new, || 
\ _ , . . per at 25 per & (Os 2d per oz United States gold coin, 76s 4d per oz; German 
BANK OF RITSSTA gold coin, (68 Std per oz; French gold coin, 768 34d per oz. 
on we ee iver, fine, 3l\,d per oz standard; bar silver, 
ining 5 ers gold, 3 d per oz standard; cake silver, 33/2d per 
' ‘ican Golars, OV gd per oz, Quicksilver, £6 158; 3 per 
cent. discount. 
. “ ‘ ine : . 1} : {| 
: ya -- ‘he Tollowing is a statement of the allotments of India || 
{ 1 eee la ne Counciu remittances on India, with the amount realised | 
\ oe 3,800,000 by the sales : 
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Rea. 2 
April 1, 1895, to March 81, 1896 . 808,304,378 17,523,581 
April 1 to July 8, 1896 98,817,291 7 14 
Week ending July 15 a 550.000 8 
104,817,291 6,11 
Allotments since Friday last 
Res. 
Saturday 400 000 in bills on Bombay Atis2 1 
Monday 100,000 in bills on Caleutta At ist i 
Wednesday 2,637,000 in bills on Calcutta ' tae 
681,00 in bills on Madras ‘ At Is 3 4 
{ A’l 1 
2 ct 1,682,000 in bills on Bombay At | al 
L 1s above 
100,000 in bills on Bombay j 
a 100.0 0 in bills on Calentta j At 1s 2 I 
ve 1| 617 in bills on Cak utta At 24d 
Thursday 488, 5*2 in bills on Caleutta : Atis2? ad 
Friday ime 10).°74 in bills om Madras \ 
- selnetn hs 898.724 in bills on Bombay Atls 27 
101,274 in bills on Calcutta | 


The Birmingham Corporation announces an issue of 
£500,000 £2 10s per Cent. stock. The minimum price of 
issue 18 £102, and the stock will be redeemable at par on or 
after July 1, 1926, atthe option of the corporation, o one 
years notice, should the same not have been previousty 
cancelled by purchase in the open market. The present 
issue is to be applied in paying cff loans bear:ne a higher 
rate of interest, in raising funds towards carrving out the 
works authorised by the Birmingham Corporation Water 
Act, 1892, and for other purposes Tenders will be re ved 
at the Chief Cashier's office, Bank of England. on Tuesday 
July 21. 

In the sugar trade the failure is announced of Messrs 
H. H. Hancock and Co, of Mincing lane, London, E.C 


° ’ 
com mIssion merchants, 


The liabilities will be large, those 
in London alone being roughly estimated at upwards of 
£35,000. The liquidation, however, is expected to be 
favourable. 


The «iscount quotations current in 
cities are as follows : 


| Bank Open Bank Open 
Rate. Market Rate Market 


Paris ......... @ Mar. 14 '95) 13 

Berlin ..... 3 Feb. 12 '96° 2} 

| Hambury 3 Feb. 12 °96! 23 
5 ] 

3 


the chief continental 


| 
| (enor O4 
Geneva May 20 ’96) 23 
St Petersbrg 64N rv. 6 95) 6 
Madrid...... 5 June 17 96) 5 

: Lisbon ...... 6 Jan. 25 '91) 54 
Brussels... 3 April 28 96 2 Stockh Im.. 54Feb 18 '96 54 
Vienna .. 4 Jan. 22 '96) 3} | Christiania. 4 Apr 1 '96) 4 
Rome........ Aug. 27 '95) 34 Copenhagen 34May 10 '96) 34 
| Turin .... Aug. 27 '95) 34 


Wo 


Frankfort Feb. 12 '96; 2 
Amsterdam. Feb. 26 '96) 


ou 


| At other centres the latest recorded quotations are : 
| o% a 
| New York (call money)... 1 to2 (Cralcutta, Bank min, 3 

Ditto (endorsed bills) 4 to4j Bombay, Bank min. 3 
LONDON COURRBY OF KXCHANG> 


) 


Price Negotiated on ‘Change. 











i 
| 


On. Usance, 
Joly 14, July leé 
Paris .. ... Cheques 25 16} 25 21} 1h 2 
Ditto . ; 3 months 25 28; 25 8} } 
Marseilles : do » JO ) ) is ) 3 
Amsterdam ‘ .. Atsight 12 lj 1 22/12 13] 4 
Ditto 5 3} months 12 4 12 ; 2 34 12 } 
Berlin canes . o 20 53 2 57 2 5; 20 
Hamburg ..... saeen ‘ . 20 52 2 5 20 , 0 5 
Frankfort . 20 53 20 57 20 x0 57 
Vienna and Trieste eae ” 12 124 12 15 isa 2 35 
Antwerp 25 289 5 «333 84 $33 
St Peterspurg 25 258 25 h 
Moscow = 2448 ty 425 
Genoa, Naples, &c. ; : ” 27 174 27 «274 7 25 ; 
Madrid, Barcelona, &o. 9 594 40 } } 
Lisbon i 41 41h OW t1dy 
Switzerland... : 258 414 25 464) 25 413 25 46} 
FOREIGN RATES OF EXCHANGE ON LONDUN 
Rates , Rate 
a of Ex- Usance ar S| of Ex- | Usance 
ates chang BNOS. cha 
Paris .. July 17 25154 ‘Cheques Rio Janeiro.. June 3d 10 dys st 
Brussels 16 25°17 Buenos Ayres 26 tshd =O dys st 
|| Amsterdam.., 16 12°09 | Short. || Do Pm. on Gld Jaly 1 185 
|| Berlin .. 16 20°38 iw || Montevideo . June27; 5Sigd 10 dys st 
Do... 16 20°334 3 mor ng Sng 
Hamburg... . — 16, 20°34 i Melbourne Apl. 18! id j dys st 
| Frankfort 17 20°384 | Short pores y . 18, 3d pm 
| Vienna : 17 11°98 ; Adelaide 18) gd Zp 
Rt Petersbrg lé 4°05 5 mot Calcutta Ju yiti l telegrph 
| New York. 17 4°88 60 dys st}/Bombay 1 2 ) trnsf'r 
Lisbon 16 41d Hong hong 7} 2/24 im. sgt 
Madrid 16 29°80 Sight. Shanghai 4 
|} Italy ... 16 26°97 , 
Ihe tollowing are the standards for goid poliis of e 
ponerpal gold exchanges 
Frances FRENCH Marks }ERMAN Dotlar \ j ‘ 
| a 4p. mille for us 20.52-—5 per mille for us 1.89 per mille for 
| 25,224— Par 20.45—Par +.867—Pas 
25.124—4 p. mille agst us 20.35-—5 p. mille agst us 1.827-—-8 per mille agst us 


| 


The latest exchauges are : 
French “cheque ' exchange 25{ 154c, or 24 per mille against us. 
German short exchange . 20m 38 pt, or 24 per mille against us. 
New York exchange | 

* Cable transfers "’ | “*""’ 







$4.89 or 5 per mille for us. 


THE STOCK MARKETS. 


Investment business in the Stock Markets has been at a 
very low ebb during the past week, and apart from the 
Home Railw Ly warket, there has been but little speculative 
activity On balance the tendency of 


downward, for though the sharp ads 


prices has been 
neces In Home Railway 
stocks which took place on Monday, on the announcement 
of the Brighton dividend, have only partially disappeared, 
the American market ha rone | to preces, and upon the 
free offering of shares quotations have fallen heavily. In 
the Foreign section business has been almost at a standstill 
both on arbitr we and home account Spar ish and Italians 

Unitied 
American 


have RIVER 


way, while Egy ptiar have im 


proved. In South and Central bonds the 
tone has veen weak, al d Arg ntine issues h ive been largely 
sold from the Continent. Most South American Railway 
obligations, however, show an improvement, and there has 
been a spurt in Mexican (Vera Cruz) Rails. Mines have 


been du throughout the week, with weakness in ¢ hartered 
ind most other South African shares and a slightly firmer 
ind Indian At the settlement, 


to maintain rates, though bankers 


appearance in Westrolian 
the dealers did their best 
advances were wade on somewhat lower terms than at the 
commencement of the nineteen day account, and they 
Kenerary succeeded, for the contangos were in most cases 
just about the same as last time. [tn some Home Railway 
stocks there was, either really or artificially, a scarcity for 
delivery, and the carrying over rates were consequently 
more or less reduced; but, apart from that, the account 
prov ided no feature of general interest 

Home and Colonial Government Securities.— In the early 
part of the week a renewed demand set in for Consols, 
owing tothe distributions of dividend and interest money, 
and the quotations rose appreci ably More recently how 
ever, there has been a less brisk inquiry, and a gradual 
decline in prices, so that on balance the level is about 


the same as it was a week ago. India Sterling and 


Rupee issues have been fairly steady, though far from 
active, and Colonial Government bonds have been generally 
howing very few changes. In some of the 
\ustralian, New Zealand, and 


has been an lisprovement of about 4 to 


quiet, prices 
New South Wales, South 
Cape issues there 
1, and in Ceylon bonds there has been a rise of 4, while the 
vdver e movements have been even fewer and smaller. 
Home C 


keep steady 


orporation stocks have been tnactive, but prices 


CLO + Price a 
Ee “ 
k Bat Mi ue Wed. Thar day SE 
Yor ivy 
} 19 5 l 3: i LiSd @ 
D J 14 J ] ne lljg ¢ 
4 r ¥ 5 a ig 4 L107 4, 
i 19 4/10; 8} 1072 8} 1OTZ &E 1073 84 1073 By 
Lo ' ¢ - ' ' Li% 14 65 
k } is S t ' ‘ a a a par pper 
B K 742 | ; 74 0 5 5 
indi 1. 19 ’ 1 120 1/120 1 
D> red ; 14 & 1 } A ; 14 114 4il4 4 
Do Rupee I aced 64 ) 64 ; ' H4 64 » & > 
Met na. 54 f 7 i156 7 i420 i f i i2t 7 126 7112 / 4 
British Railways-——There has again been much more 


business in the Home Railway department than in any 


other part of the ‘House,’ and prices have fluctuated 


at times very widely. On Saturday the tone was just 


about steady; but the announcement of the Brighton 
dividend on Monday, at the rate of 1; per cent., with 
£23 0.0 forward, against 3} per cent., with a much smaller 


t 


balance a year ago, acted as an extraordinary stimulant 


upon speculators for the rise Stovk was eagerly bid for 
all round, and the upward ‘novement in prices was accen- 
tuated by the closing of ** bear 
stocks at 


trom 2to over4 poli ts; 


cotnmitments The 
‘heavy ’ ye time showed an advance ranging 
but apart from Great Westerns and 
North- Westerns, which have been in special favour, and have 
maintained most of the improvement, there has been a 
asterns close 
lend, at the 
nearly up to 
expectation, and South-Kastern “A” has risen, but much 
Brighton “A.” The Great Eastern 
distribution of 14 per cent., against } per cent., was less 


partial set back.though Midlands and Nor 
higher on balance. ‘The South-Eastern « 
rate of 3 per cent., against 27 per cent., Ww 
less appre iab y than 
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' 5 Seen nl re Rarpway TRAFFIC RECEIPTS in the Current Half-Year, 
tha the market had gone for ut the OCK at Ten ‘ mpared with the c rresponding pe riod in 1895 
nea y i that tl i { . 2 8 , 
f Mrehndse) tno, or Increase || 
recovery tL the 1 ’ . . . . ’ ‘ase! Ine \1 ra D . Tota! : nae . 
r oarcd a | ‘ : 
cent... ti ( paring with mi a veut , WH war = ve Decrease 
i - ia ve t k. & 
aS Very a } at 
i £ & z 2 a 
to t if > hie 1 ‘ ' , ) ) ) Ren ; 69 
ain Las pe raiad is tha t ‘ 5 isl 
4 8 , ; ) as i 
many bad ig ) { ’ 192.3 + & 69 
. , { : + l wo + 2 » 
en t feature t iy, ri Z , 68.815) 4 6 
on the | , ; iotat 1 4 l ; + + ; 
, 0 f l 8 
ip t! 1 ‘ ‘ vy I " } 10 < 
, , ‘ t 4 ’ . 
the riy pea Wee ‘ 15.89 l 
} ’ } ; 5 f 4 8 
ment ts; UU ré rather ‘ eT CHa } ‘ 
; Fi 14.63 299.966! + 
"4 t esp LALLY { ther _ ' 1.4 \ ; 138 
: ‘ f l 2,561 19,762 + 
1 und Bright \ we I 
i g 4 » 
‘ tango ic! va i » t! ra ‘x at I . ‘ ; - 4 — 
wt ‘ etrop ta Vel al i i t t \ 1 18,9] 
hie tang | and Ba ley Dy . 7 199 + 1019 
[ i (Chat Ordinary fter o} gy at 
t ’ } 674 ~ R4 
} rat ¢ f Arbitrat re t i t I 3 q t _ 647,239 29 458 
to tang hat \I md v re ¢ i 1 ,bb4 j 
: j alter } ing at j@ rate haras if N { . l , 054 191,706 
3 i ‘ ‘ ; 1 
‘ i} were at fir wrranged at the ‘ at t i I increa f £55 for the week on the English and Iri+hb 
' attlement using off to 4, while t ntango | | equal to 41 per cent , as compared with the corresponding 
4 ( t West ‘ ' . + atiffor af Ont} ' " last ur, while the decrease of £17,610 on the Scotch lines 
on (:rea ) er i on ' i 5 er a eo t 
: 7 i * é cent 
1, N ul » ' , ea ite totals show the English and Irish lines an in 
to even to } ba The rate Cal , ferred | a) tf £10] 92¢ ul t ) it., and on the Scotch lines 
5 : we ut \ P f va ! j to 51 per cent., as compared with 
‘ : Great N 1) red. aft : ponding period of 189 
t we tT to the rate She \ Foreign Government Securities. There has been 
Ang l } \ 
a extremely little business in Lnter-bourse securities through 
. Sul il — =e F the , aaa t past week, and since Wednesday, when the Paris 
tant u ‘ ynpared Ww ‘ WeOK price | Bour vas closed on account of the Féte Nationale, there 
at yu price at ft ASb setbie ent are Lis £ ’ i pi tically nothing dong Spanish and Italians 
j eference purpos h luctuated within a comparatively narrow compass, 
9 Py : ' ; ‘ i t} closes ower for the week, owing to the lack of 
a . pport levptiar Unitied, German lhree per Cents., and 
some of the Turkish issues have improved, and there has 
me recovery in Greek bonds. Among South and 
Centra \(merican securities (rgentines have given way 
| ; rather heavily, the announcement that the Chamber of 
| 1 nn . 
an ame Deputies has approved the general principles of the Unifica- 
: : t Bi ving been followed by Continental realisations. 
DOA ' 4 r | i Honds h ive ‘ontinued to decline, and Chilians, 
' b 1 o ’ 
iy Mexican Sixes, and Uruguay bonds have fallen. At the 
; ‘ S tiement rates were about the SAMe AS A fortnight pre 
; MI at l i ; Oust) Phe Ontango or Spanish Was easier at 2 pe r cent. 
M I erate on Greeks Was again from 2to4 per cent., on Turks 
y ” 
‘ort . : from | to 3 per cent., and on Argentine Government stocks 
bD | ‘ ; ‘ . ie ’ ' 
' fom 2 to 4 per cent. he contango on Uruguay bonds 
‘ taf? “ ? . . ‘ » ’ 
tee was af ain per cent. and Peruvian ( orporation stocks 
. 5 : 
RAILWA (AY OKI were arranged at Trom 4to 6 per cent., the debentures at 
in e | Wi Lal he Scotch railwa are » | from to 4 per cent The rate on Mexican Sixes Was 
eparately ; etheira ' ‘ rece pt re calcu ted | t ist 7 alte re | at a% per cent 
1) Be instead of trom ist ANUATY, &5 ln the ca the king t 
and Iri nh railwa TI oo Te owing are the latest closin y ori Ac i. f 
1 RAILWay RAFF! ECE! week ending July 1896 } } ci & prices, Xc., of some of 
compared with t i : d ale » 189 t ending stocks 
° 
i ‘Making up” 
| , P Rise Prices 
Weel lay or Fal Sly. 14 Jne. 2 
| A Rae ; ‘ ‘ vil +Jne . 
, De ° Ar x. 8l4 1} Bid .. 864 
| sans . D é . e S » 2 lt &4e ge4 
‘ i ‘ t > 319 
| B s, 188 , ? 1 
i i i ‘ i ‘ (Zt ie) 
| é 4 A mee + 99 , 4 BRS 91 
|| Grea g ; , cea ae 1194 .. 119% 
| : | 1 De a 107 110 
i ‘bee OSs 3 103g .. 103% 
}] London 4 ¢ .. 101} :. 1013 
i ‘ \ } ? . 3 } 101 
1} Lon, & , ‘ i ; ; 104 104 
} a6 aU 
‘ a.\ ; 2 l G ‘ ' } Kul a a2 
1] Man. Sheff, & Lis + 19 i] 31 
i] M tan i ’ ’ x 344 ‘ 35 
| vay i] ‘ ? 1 5 i ~ — 
|] Metr 169 | Italia wet, Sts . 1008 3 1023 .. 104 
i . . 5 am } : } A 87% Bh 
in " Mexica Mi ax - 104 106 
hire ; t ' . ’ 3 3 44 % 
1) S astert é l ua 20nds ; o>} 64 5 x 
: é x 6 c +4, - 
Sia \ ‘ t cd* Zi 
|| Great Nor : l 4 l0s4 4 1024 .. 102 
i 3 * I , “ x. € : é ‘ 
Ml ‘ - "3 o 4 
uil ’ t ; 4 
L ¢ st 5 
is 1] l . 
4 m . Ai 117 
a a ; ’ 8 Bond f 0 . 
- Gis Onia t i , ™ - cus 424 : a | 34 ; 424 * 42 
‘7 ‘ ’ Ti j } American 7 > + : 
|| North Britist ‘ an Railways, Atte mpts have been made by the 
, Operators who boug ‘4 Iss , lr. . . . 
Tctal } ought lines of Milw aukees, Louisvilles, 
184,.2¢ 7610 Denver Preference, and Ate 
—_—— ve, and Atchison shares a few weeks ago 
i = = — —— —--- - at | 
SS 
i hss \. 
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to unload, but buyers have been few and far between on 
this side, while Wall Street has been in much the same 
mood. There much talk 
shipments, about a furt he r issue of bonds, and about the 
health of Mr Cornelius Vanderbilt, but there has been very 
little 
towards the close of the week the market has become deci 
dedly flat. In Louisvilles, Mi]waukees, Southern Preferenee 
Preference, and Northern 


has been about increased gold 


business. Shares have heen generally oflered, and 
~ d 


Pacific Preference, the 
losses on the week have ranged from 2 to over 4; whil 
New York Ce ntrals have Lake Shore s al d 


Pennsy!vanias |2,and the whole range of quotations hasgiven 


De nver 
fallen 4, 


way more or less considerab y The general rate at the 


settlement was 24 to 3! per cent., or about the same as at 
the end of June, but the account wasa very light one, and 
gave no trouble in adjusting. 
The following are the latest closing prices, dc., of the 
more prominent issues : 
Making 
Closing Price Ri I 
Last Week To-day r ka 4 
Atchison 5%, Preferred l $ 128 1 
Do General Mortgage : 4 172 183 ; 
Baltimore and Ohio 17 &4 174 184 25 
Ventral Pacific Shares 15 x 15a : + 4 
Chicago Mil. & St. Paul, C. Stk i 5 2 t 
Denver & Rio Grande. Ord. Shre l 
Do Preferred Shares 18 } 5 x 
Erie Rai road Com, Stock . ] * i4 
Do Ist Pref, ‘ ia Sia 
Do 2nd ,, 194 204 2 la 
Li} « Central Shares He € as yy . : 
Lake Shore & Michigan 8. Shrs 151 2x .. 146 7 l 
Li ville & Nashville, C. Stock 50 h 4 
New York Central Share me Fo M+ ix 
N.Y., Ontario, & West. Reg. Shs. 144 ‘ 
N.Y., Penn., & Ohio,7> lst Mort 24 
N lk and Western, Preterred 12 + big il 
Northern Pacific, Preferred 162 ] , l 
Pennsylvania R.R., #50 Bhares 5354 44 
Philadelphia & Reading 350 Shs ¢ : 5 
mK thern Ordinary ‘ z 8 
Do Preferred 26 , 
Union Pacific, Shares i ; 63 4 
Wabash, St. Louis. &c., Pref. Sh lt j ] l 
Do ¢ General Mort. Certs 243 253 ? La 


Colonial and Foreign Railways.— Canadian Pacitic shares 
at one time showed a certain amount of strength, the most 
recent gross traflics having exhibited a continuance of the 


increases which have been going on for some time, and the 


price rose to over 63; but since the weakness in the 
American section became pron: unced, the quotation for 
Canadian Pacities has fallen to about Olt, showing a 


Grand Trunk 
but there has been ast 
(Vera Cruz) 

arratl 


deciine of 14 on balance. issues have moved 


In much the same way arp specula 


tive advance in Mexicar stocks, partly on 


rumours that the pooling gementis to be renewed 


aud partly on the strength of two or three trathe inere 


ist S 
Mainly, however, the rise, ranging from 1 to 4 points, is 


aug 


to the suddenness of the demand in a market which had 
been in a condition approaching stagnation for weeks 
previously. South American railway obligations have con 
tinued to attract the attention of enterprising investors, 
and the changes in prices have generally been in an upward 
direction ; but Nitrate Rails 
neglected. At the settlement the Canadian Pacitics were 
continued at about 3 per cent. ; Grand Trunks were carried 
over at rather easier rates, viz, ls 3d on the First Preference 
and Ils 6d on 
Firsts and Second Preference were arranged at ¢ « 
On Nitrate Rails the rat: 


same as last account, viz, from 6d back to even 


remain weak and almost 


the Guaranteed; while Mexican Railw iy 


ntango, 


which was also lower. was the 


The following shows the net movement op the week in 


some of the principal issues :— 


“ Makir p’ 
-—Closing Prices.—, Rise | 
Last Week To-day. or Fall Iiv. i4 

Bombay, Baroda, &c. 244 5 244 «8B z 

buenos Ayres and Rosario Ord ‘Ug 19 4s |e 

Canadian Pacific, Shares 624 } 6lg og ] 6.3 

Grand Trunk of Canada, Ord. 44 5 44 +h ro ) 4 
Ditto, First Preterence 32g & le 2a ‘ 2 
Ditto + econd Preference 19g ig 19s - i 193 t4 
Ditto. lhird breterence 103 Ll j rf ‘ j 

Great Indian Penirsula 185 9 ls } 

Mexican Kaiiway, Ordinary i7? 184 loj 193 + 1 j 5 
Ditto, Pirst Preference t4 5 tig B84 + St é é 
Ditto, Second Preterence 274 «(84 la + 3 

Nitrate ‘ ig «(Cog ; ; 4 ‘ rn 


Mines. 
tions have been restricted, and there bas been a duil ten 
dency throughout. 
still, ranging from about 7 per cent. in South Africans to 1 


ln ail departments of the Mining market opera 


At the settlement rates were genera ly 


! per cent. and overin Westralian issues. There has been a 
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good deal of activity of a sort in Chartered shares; but 


und fa se they close almost 
the week Consolidated Goldfields at 


time rallied to nearly 13 but h 


after rising to Oj ing to be Ow 


unc an ae a for one 


ive AGAIN egiven way to 


barely 12 In the early part of the week Rand gold shares 
gene! i} \ advance d : but in the absence ¢ f outside support, 


the more recent movement has been generally ina downward 


direction. Diamond shares have given way with the rest, 
though dealings in them have heen upon an unimportant 
ecale Westr , TaN and Ne Ww Zit iT a shares have beer quiet 
without any particular changes while Copper shares, though 
siight!y hieher for the week, close below the best points 
| touched 
Minina COMPANIES 
Closing Prices. Rise Closing Prices. Rise 
Last A T i AAT i or 
Week. day Fall Week. day Fal 
Alaska T iwel] May Consolidated 5 2+a.. tr 
Aladdi é Me i Cha 
I l I ard Vod 1 in t 4 
B r H } ' * My ‘ i ry 
Kua al en Nama ‘ l \. 
C} l Re i i rose ; 54 
( a I ; ; ja 
Cros ] | ‘ ‘ f ya 4 
De Bee OaX pi Gold 3 
L) Deal rt i bre +4 4 
t tk . 1 s im 
‘ ra l é Qh 4 
a ‘ 4 Sh > i 
L) Ra I ft 
} 4 
H i ie 
' ‘ on 
H y ft é i Jack , 4 
! : ‘ 4 
é 4 al i a s 
r 4 M ( : 
I r l 
\ aw rry \o ‘ bz t 
The following are the prices and vanations of the more 
tive share 
L.A EXP A Ny ¢ 
Ul l’r 4 1 Prices Rise 
l Ta oO 
\\ I WW k. day ba 
\ I | ar Wate 
‘ an ‘ i i 
1OTA ‘ hd § 
Es} s i ( l 
Cor M1 h 
Miscellaneous Brewery shares have continued to attract 
attention Allsopps Ordinary has improved 14, the Pre 
ference stock |, and Guinness Ordinary bas been marked up 
ZU points, { } (‘outs shares have been laree y dealt in 
and have tluctuated somewhat fre y The Ordinary shows 
arise of 35 tot after being high as 65, while the Pre 
ference shares have risen | Kastmans and Hammond 
shares Dave improved generany the changes in Home 
Industrial issues have been in favour of holders Trust 
ocks have moved irregularly, but show an improvement 


\ ’ ) 
on balance, and bank shares are in several instances higher 
than A week ARO 
MISCELLANEO! 
Ir } { ! brie Plime 
i i r 
la Fall We lay I 
\ ) an Ban) | 
\ r - na ! bb KOs i 4 
( ‘ P t ’ n & W i b . 
I Ui dead 6 
é le t rs 
hHiarr Store by 5) 4 a I j 26 b4 4 





Aotices and Ueports. 


GOVERNMENT STOCKS, ETC 


EGYPT..-The Council of Foreign Bondholders have received 
returns, dated July 1, from the Special ircasury of the Publy 
Debt at ¢ airo showing that he amount collected on account of the 
l'refterence D bt durin the month of June was 175.480 13s Gd, 

King, with the collections from \pr lth t May rikt atotalof 
‘ 0.91 7s 5d (in account of the lL nified Delt Zu 6 168 6d 
was colected in June, maki g, with the lay collection, a total of 
t Bet 1 (slid 

PARAGUAY With refererce to the Parsguayan Excernal Debt, 
the Couneil of Foreigon Bondholders ommut icates that it has 
ry ceiv from Mr H. L. White, the bo: dholders’» gent at Asuncion, 
two bills of exchange of 4 50 ach at QU and |50 davs sight 
respectively, and advices aLnouncioy the remittance of & further 
bili through the Lond:«n and Brazilian Bank for $1,706 gold, 


equivalent in all to $4,206 gold. ‘This represents the monthly 


instalment of the debt service due Juce ], 189¢ 











b* 
x 
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VENEZUELA { Foreign Bondholders have | 


received advices, dated June 24, from Messrs H. L. Boulton 
and (Co. of Caracas, ant iIncing the rer tance to the bar kers of 
£3 &f 11d. in bills on London at 90 days’ sight, prid by the 
Government of Vene ‘ for account of tI ervice of the above 
debt Of thie eu ‘] ld is for the current ice. and 
£1.920 158 10d for account of the arrear coupons 
RAILWAY COMPANIES 
ATLANTIC FIRST LEASED LINI RENTAI An interim dis 
dend it th rat of zp cent 1ess ta for the hall-year ending 
July 3lst, ia ann i 
CITY ANI 'H LONDON.— The a n‘s for t half-year 
ended es ent t w the payment 
v | ida i Hina { erat i et 
en pe in } at ! da ‘ e of I'he 
det for the rre ! ! of ant en a I I « i 
lj per cent pe: a ne Daiatr arr 1 for ur 
CONDE D'EU An inter idend for tl half-year ended 
Dece r3l, 1 ‘ ‘ {4 r cent per ! \ 
Bhar i La paya! } in 
EAST LONDON TI I t for the half-year ended ine 
states that the gross receipts a inted ¢ l against 
aa i Lhe whing trailic receipts ow an increase Of LYvVY 
d the goods traffic an increase of £29 Warrants for the 81x 
mont nteres n the First (Three and a-Half per cent s nd 
charee £4 ner ent. C'ass A.and 4 3 per ent Wi itechapel 
Extensior debenture stocks. have been posted 
GREAT EASTERN he a r 4 past half-year show 
net? is 8 ‘ { t i { t vid na the rainary 
1 ra er i ur? I lat t 
} \ 4 \ d lend wa { { ‘ 
lor ur 
LO? N. 1 A? lrecte ) nd 
a 1 ’ t I | 
Cel r ' ar? ! ? ! | 1 t 
the r es ‘ lof a the ra I er cent. per 
ant i i ! ra 
LO VILLE Al NASHVI (;eneral resu from operations 
ior t a endit ) | ‘ I { | S 
5 iT 
I } I 
' 
© < 
Gir ir l } 1,1 
(Operatit ! 
N ’ nga ! tra ] e 
l'o wl d 
( her 1 f ’ 
‘ 16,111 
Ine { r sa ,459 
(ir » 1 ; 
Ky 
(Charges ns t 
Int st and } ] 1 
| 5 ] ) 
| A i ‘ i 
| Pa n ' a | ] 
1) thie nia j ( 4 ] 
Sir no fur pay nts S691 
Less 1 t nh 
Recurities ! \ i 
I pa t thereof . ) 
L's 1] 
{ ni i ROCOUT t 10 
t th ar orth Alabama FR. | 
Jala of advances 7 ) 697 659 
South ar North Alabama R | 
Co..- Net earnings for yea ( 00 
Total fixed charges and other 
deductions } ] €6) ) 715.06 
Surplus ] ] § 188 
LONDON, BRIGHTON, AND SOUTH VAST "| report for the 
half-vear ended June states that ti expenditure on pital 
account during the half oan ted to £1 The gross 
re en 1@ Was ¢1 234 62% ] omparison with the cor espouding 
half-vear of 1895 shows an increa. f £81749 in gross revenue 
and an morease of £3 Sin w expense The accounts 
ah ; oa eof revenue over nenditus of £59 Re hich 
with © balan fro: ast half . , +5 > . 
directors recomn ana y sw vl “a . eee oe ag Uh 
' : den or the half-year of 4 d -er 
a a on the undivided ordinary stoe and of per cent. on the 
preferred ord nary stock. amoun ing together to £14 , leaving 
a balance of £68,430, of which €45.166 is on a count of the divi- 


dend on the deferred ordi irv stock payable at the end of the 


year, ora balance of £23,264 to be carried forward. The half-yearly 
reportishows the following comparisons 


——. 
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Ine. 
Half-Year ended June 30. or Dee. 
1895 1895 in 1896. 
£ £ 2 


Traflicreceipts 1 284 636 ] 202,88 TT + 81749 
Working expenses 638.570 (536 654,544 54 4%) 34 026 
596.066 iss 548.342 + 47,724 
Miscel receipts ... 20.45 6.775 + 13.676 
Ni revenue 6] 517 555 117 + 61,40 
Fixed charges 397,769 398,553 (39 
Availa for dividend 18,74 ) 9 + 62 189 
ay nd i ) + ) VO (3 ) + 44.779 
} 5,854 : + 17,410 
v ANCHESTER, SHEFFIELD, AND LINCOLNSHIRE. The accounts 
of this company for the last half. vear provide for the payment of 
the whole of the debenture and preference charges, and enable the 
declaration of a dividend upon the ordinary stock at the rate of 1 


§ 600. 


is paid, and £1,420 was carried forward, 


METROPOLITAN 


cons 


per cent., carrying forward a balance of £ 
lividend w 


\ year ago no 


The directors recommend a dividend on th 
lated stock for the past six months at the rate of per 
cent. per annum, as compared with 2/ per cent. per annum for the 
first half of 1895. carrying forward a balance of £1 3,000, as 
against £11,554. The distribution on the surplus land@s stock is 


to be the sa as for the corresponding period namely, 24 per 
cent per annum, carrying ovr £800 as against £944 
NICARAGUA RAILWAYS SIX PER CENT. BONDS The Council 
f Foreign Bondholders give notice that in view of the fact that 
@ | mit e¢ f the Stoe Exchange have decided not to quote 
the bonds‘ ex all unt the Congress of Nicaragua has ratified 
t ‘ t of Sept mber 1 1895, they are of opinion that 
Ad ible to await the said ratification before proceeding to 
sti e the f. nds received tor the payment of tie coupons due 
July lst and of the sinking fund corresponding to the fi:st half- 
year 
NORFOLK AND WESTERN.— Messrs Brown, Shipley, and Co. are 


h ise 
iLtee 
provement and Exten 


rised to pure for account of the 
the coupons due 


1IOD AIX per Cent 


New York Executive 
August Ist, 1896, on 
Mortgage Bonds of 


Nheorgal ition ( 


om 


io4 at the « hange of the day 
OUTH-.EASTERN. -The accounts for the half-year ended June 


show a credit balance which admits of dividends on the ordinary 


stock at the rate of per cent. per annum on the undivided stock 
und 46 per nt. per annum on the preferred ordinary stock, 
avin a iance of about 4 00 to be carried forward. This 
pares with a dividen it the rate of per cent, on the 


ided stock, with 4 


AR ) carried forward 
ST PAUL 


Ra way Oo 


MINNEAPOLIS, AND MANITOBA.—The Cireat Northern 
Minnesota has declared a quarterly dividend of 12 per 


cent. upon t preferred capital stock, and the regular quarterly 
dividend of per cent. on the capita stock of the St Paul 
Minneapolis, and Manitoba Railway ompany's six per cent. 
ruarantced shares. 
BANKING COMPANIES 

BANK OF LIVERPOOL.—The report for the year on June 30 
states that the net profit amounted to ¢ 157,668. From this sum 
the dire shave appropriated £100,000 to the payment of two 
half-vearly dividends of per cent. each (free of tax), leaving 
£51, to be added to the reserved surplus fund bringing it up to 


t615.479. ‘The directors now declare a further divideud by way of 
onus of /s f per share (free of tax), and have appropriated 

in reduction of the purchase of Wakefield, Crewdson and 
Co.s business, which leaves the reserved surplus fund at £563,479 
New branches have been opened at Chester and Garston. 


BARING BROTHERS AND CO The balince-sheet, made up on 
June 3 1896, shows current accounts £2,475,013, against 

126.7 acceptances £5,023,700, against £3,850,941; cash in 
hand, at call, and short notice £1.779.720: against 2.038 317 ; 
British, Indian, and Colonial Government and other securities 
_ \ igainst £926,504 ; and bills receivable £2,088,617, against 
5 i 49 

CARLISLE AND CUMBERLAND.—The directors recommend an 
inte im Gividen 1 at the rate of 8 per cent per annum for the half- 
year to June 20th 

CITY The rey 


port for the half-year ended June 30th states that, 
atlter provid 


ing for interest on deposit accounts and for bad and 
doubttul debts, the gross profits, including £10,904 brought for 
ward, amounted to £108.857 The directors have declared a 
divider d, tax free, at the rate of 8 per cent per annum, carrying 
forward £1} 84. The balance-sheet shows Curre:t and deposit 
a . ounts 2.844 against £7,.102.061, and acceptances, 
£1,894 ¢ against 4£1,878.572 The investments are stated at 
t avainst £1.047,498; eash in hand and at Bank of 
England at £989 468, against £1,042.065 ; cash at call at £1,045,000, 
agairst £745.00 bills discounted at £1239,585, against 
£1 56.09; ; and loans, balances, & at £4,796,153, against 
£4 488 237. 


CRAVEN -The report for the half-year ended June 2Oth, states 
that the profits, after making provision for bad and doubtful debts, 
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and after deducting discount of bills on hand, amounted to £18,123, 
making, with the balance brought forward, a total of £24.809. The 
directors have transferred £2,000 to reserve, and they propose 
to declare a dividend of 10s 6d per share, tax free, to apply 
£500 in reduction of the bank premises account, and to carry forward 
£6,559. 

HALIFAX COMMERCIAL BANKING.—The directors recommend 
the payment of &s per share for the half-year ended June 30, 
making with the interim dividend paid in January, 9 per cent. 
for the year. 


HONG KONG AND SHANGHAI.— The London office has received 
a telegram from the head office at Hong Kong, announcing that, 
subject to audit, the directors intend to recommend a dividend of 
£1 5s per share. free of income-tax, for the half year to June 30th 
last, adding $250,000 to the reserve fund, and carrying forward 
about $300,000. The reserve fund, with the above addition, will 
then stand at $6,000,000. 





HUDDERSFIELD BANKING.—The directors have declared the 


usual interim dividend of 10 per cent. for the half-year ended 
June 30. 

KNARESBOROUGH AND CLARO.—The directors have declared 
the usual interim dividend of 7s 6d per share for the half-year 
ended June 30. 


LONDON AND MIDLAND.—The report for the half-year ended 


June 30 states that the net profits, after payment of all expenses | 


and making provision for all bad and doubtful debts, amounted to 
£89,715, making, with £26,256 brought forward, a total of £116,071 

The directors recommend +n interim dividend at the rate of 15 per 
cent per annum, placing £10,C00 to bank premises redemption fund, 
and carrying forward £29.873 Branches have been opened at 
Charing cross, Lo: don, end Dale street, Liverpool, and a sub 
branch at Kirkstall, Leeds. ‘The balance-sheet shows current 
deposit, and other accounts, £14,181,195; cash in hand and at the 
Bank of England, £2,076,864; money at calland at short notice, 
£1,271,363 investments, £3,144,088 ; bills of exchange. £1,653,94 

and advances, £7,419,072. 


LONDON AND SOUTH-WESTERN.—The report states that after 
providing for interest, current expenses, rebate, bad and doubtful 
debts, and making the authorised addition to the stalf retirement 
fund, the net profit available for the past half-year amounts to 
£56,628 19s 9d, including the balance brought forward. A dividend 
is proposed at the rate of 10 per cent. per annum, together with a 

| bonus of 1 per cent., free of income-tax. £10,000 is to be written 
| off the bank premises account, leaving a balance of £10,628 19s 9d 
to be carried forward, ‘The current and deposit accounts now 
| stand at £8,801,858, being an increase of £1,354,.970 on the year. 
The assets consist of cash in hand and at the Bank of England, 


16 per cent.), and the money at call £742,110. ‘The investments 
| amount to £2,804,710, of whieh £1,785,C85 are British Government 


securities. ‘The bills discounted stand at £537,457, and the loans | 


| and advances at £3,213,122 
cash and securities are upwards of 69 per cent. of the liabilities to 
the public 


LONDON AND WESTMINSTER.—The report states that, after 
providing for all bad and doubtful debts, appropriating £2,000 
| towards the buildings of the bank, and making provision towards 

the pension and life insurance funds, the net profits for the past 
half-year amounted to £149,099, making, with £34,503 brought 
forward, £164 402. ‘The directors now declare a dividend of 5 per 
cent. for the half-year, together with a bonus of 1 per cent., car: y 
ing forward £16,402. Arrangements are being made to establish 
branches in King-street, Hammersmith, and High road, Kilburn, 
The balance-shect shows: Current accounts and deposits, 
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half-year, payable on the 25th inst. The dividend absorbs £60,000, 


leaving a balance of £25,008, of which amount £5,483 has been 
credited to the rest or undivided profits, raising that fand to 
| £300,000, and £19.525 carried forward. The balance-sheet shows 
| deposits and current accounts, £10,253,638, egainst £9,814,548 ; 
| acceptances, £290,0C0, against £244,700; gold and silver coin at 
| Irish branches, £766,052, against £890,508 ; cash on hand and at 
| the Bank of England, £662,519, against £607,108; investments, 
| £1,688,321, against £1.625,271 ; advances on securities at call and 
| at short notice, £1,937,404, against £1,727,084 ; adv>nces on secu- 
| rities at sundry dates and current accounts, £4 086 643, against 
£3 823,€26 ; and bills discounted, £3,819,558, against £3,820,087 





| NATIONAL OF SOUTH AFRICAN REPUBLIC.—The manager of the 
| London oftice has received a cablegram from Pretoria announcing 
| that an interim dividend has been declared at the rate of 6 per 
| cent. per annum for the half-year ended June 30th. 


| NORTH-EASTERN .— The report made upto June 30th, states that 
| the profit, after payment of all expenses, provision for bad and 
| doubtful debts, allowance for depreciation, and for rebate, amounted 
to £17,€66, The directors recommend a dividend on the ordinary 
shares for the half-year of 6s per share, tax free, being atthe rate 
of 10 per cent. per annum, £2,000 has been added to reserve, and 
£1,138 carried forward. 


} 
PARR’S.—'The report made up to June 30, 1896, states that the 
| amalgamation with the Consolidated Bank (Limited) has been 
| successfully carried out. ‘The subseribed capital has been increased 
to £6,600,000, the paid-up capital to £1,320,0C0, and the reserve 
| fund to £1,220 000. After effecting this and providing amply for 
| the costs of amalgamation, there remained surplus assets of the 
| Consolidated Bank amounting to £206 2¢5, which the directors 
| have applied to write down Consols and bank premises account, 
| and still fur her to strengthen the position of the bank. Ivcluding 
£31,046 brought forward by this bank, and £4 989 brought forward 
| by the Consolidated Bank, the net profit, after providing for all 
bad and doubtful debts, &e , was £172,387. The directors recom 
mend a dividend at the rate of 19 per cent. per annum, tax free, 
for the quarter ended June 30, payable on August 8 and a divi 
dend at the same rate for the quarter ending September 30, to be 
payable on November 2; £10,000 is placed to bank premises 
account, leaving £36,987 balance to be carried forward. The 
balance-sheet shows Current and deposit accounts, &c., 
£20,132.570, vainst £14. 807.754: aece ptanc es, #1. 9863,'756 against 
£997,141; cash in hand and at the Bank of England, £3.015,462, 
against, £2,331,074; cash at call and short notice, £4,747,802, 
against £3,841,850; investments, £2,432,382, against £1,747,487 





| PROVINCIAL BANK OF IRELAND.—The directors, in their report 
for the half-year ended June 2Oth, state that, including £8,171 
| brought forward from last account, there remains a profit of 
£45,238. Out of this the directors have declared a dividend for 
|} the half-year at the rate of 10 per cent. per annum, free of income- 





| tax, which will require £27,000; they have added to the reserve 
| fund £5,900, written off bank premises account £5,000, and carried 
| forward £8,238. 
} 
| UNION OF MANCHESTER. - The report for the year ended June 
30th states that the profits for the year, after deducting rebate of 
| bills on hand and making provision for bad and doubtful debts, 
jamounted to £111008, including £2,290 brought forward, A 
dividend for the half-year ended June 20th of lls per share, tax 
| free, is declared, £15,000 is carried to the reserve fund, and £2,441 
forward. ‘The reserve fund now stands at £200,000. During the 
year branches have been opened at Woodley and Reddish in con 
nection with the Stockport branch, and in Strangeways and Irlame- 
o’-th’-Height in connection with the Salford branch, 


£27 827,765, against £25,513 593; acceptances, £210,119, against | 


£311,209; cash in hand and at Bank of England, £3,86 ,170, 
against £4,(65.999 ; money at call and short notice, £4 855,135 
against £4,653,000 ; investments, £4,£55,000, against a similar sum; 
and bills discounted, loans, and other securities, 18,835,280 
against £16,535 368. 


LONDON JOINT STOCK.—The report for the half-year ended 


June 30 states that, after providing for rebate of interest on bills 


discounted not yet due, the net profit was £98,545. A dividend at 
the rate of 9 per cent. per annum is propoged, £10,000 being placed 
to the Imperial Bank purchase account and £7,545 carried for- 
ward. The balance sheet shows current accounts, deposit receipts, 
circular notes, &c., £18,191,182, against £16,050,660, and accept- 
ances £1,906,610, against £1,€85,765. The investments, including 
£2,000,000 Consols, taken at 90, are stated at £3,001,280, against 
£3,087,482; cashin hand end at the Bank of England at £3 002 458, 
against £2,437.471; and bills discounted, loans, and other securi- 
ties— money at call included—at £14,855,810, against £13,189,699. 


MANCHESTER AND LIVERPOOL DISTRICT.—The report for the 
half-year ended June 30 states that the gross profit, after pro- 


viding for all bad and doubtful debts and including the amount 


brought forward, was £195,596, and the net profit was £121,491 
The directors recommend a dividend of 15s a share and bonus of 
5s a share, leaving £21,491 to be carried forward, 


MERCHANT BANKING.—The directors have declared an interim 
dividend for the past half-year at the rate of 3 per cent. per annum, 
being the same as last year's. 


NATIONAL.--The report states that the profit and loss account 
for the half-year ended June 30 shows a balance of £85,008 avail. 


ASSURANCE COMPANIES. 


BRITISH WORKMAN’S AND GENERAL. The annual meeting of 
this company was held on Tuesday at Birmingham, Mr J.-C, 
Fowke presiding. The report, which showed a balance on the 
| year’s working of £43 001, was adopted, and a dividend of 124 per 
cent. dec'ared. Subsequently an illuminated address and a cheque 
for £1,000 were presented to Mr Henry Port, the founder and 
managing director of the company, in recognition of his services 
to the company, and a diamond bracelet was presented to Mre 
Port 


| LIFE ASSOCIATION OF SCOTLAND.—At the meeting held in 
| Edinbur, h to-day, the directors’ report stated that the total 
| pumber of new policies issued in the year was 1,612, at new 
| premiums of £33,565, as against an average in each of the preceding 
four years of 1,556 new policies, at premiums of £31,631, and that 
| the new sums assured amounted to £939,372 New life annuities, to 
| the number of 133, were purchased at the price of £94,066 for the 
annual amount of £8438. The total revenue from premiuma and 
interest (exclusive of the purchase money for annuities) was 
; £554,768, showing an increase in the year of £7,089. The 
mortality during the year has been exceptionally favourable, the 
claims by death, including bonuses, having amounted to only 
242.811, being fully £50,000 less than in the previous year. The 
| funds of the association now amount to £4,596,332, havin 
| inereased during the year by £337,429. At April 5, 1896, 30,966 
policies were in force, assuring (exclusive of bonuses) the sum of 
£14,330,324. The total surplus for the quinquennium was £509,237. 


| 
| THAMES AND MERSEY MARINE.—The directors recommend an 


able for distribution. The board have declared a dividend at the | interim dividend of 4s per share, tax free, for the half year ended 
rate of 8 per cent. per annum, or 88 per share (£10 paid) for the ' June 30. 
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MISCELLANEOUS COMPANIES. 


ALUMINIUM.—The report for the year ended June 30th states 
that the net profit, including £2 076 brought forward, amounted to 
£40080. The directors recommend a dividend of 15 per cent. on 
the A shares, that £10,000 be written off the works and £10,000 off 
the patents, leaving £11,(80 to be carried ! raard 


ANGLO-.AMERICAN TELEGRAPH. Lhe re p rt states that the 
total rece pis irom January l to June 3J 
forward. amounted to £154,832 The 


increase of | 


including £794 brought 

traffic receipts show an 
11,917, as compared with the corr sponding period of 
last veat ‘he total expenses, including the repair of cables, &¢., 
amounted to £57,029 being an increase of £',{ 49 The directors 
have, before declaring the net profits, set apart the sum of £12,000 


to the renewal fund leaving a balance of £5 } One quarterly 


interim dividend of 128 per cent. on the ordinary and of £1 48 per 
cent. on t preferred stock war paid on May 1. 1895, absorbing 
4 und a second quarterly dividend of lés per cent. on the 
ordinary al s percent on the preferr 1 stock, amounting to 
£42 will be pa yo August 1. leaving a balance of £1,603 to be 


carried forward 


AUSTRALIAN AGRICULTURAI he accounts for the year end 


ing De be 1 show the following balances at that date 
Unappropriat capital, 4 41: net revenue earned in the vear, 
t ) im nta tlable for dividend, 4 11 It 8 prope cdto 
pay a second and final dividend of 21s per shire, tax frec, leavinga 
balance of ll to be carried forward to the next account Th 


two dividends on ac 


ount of the operations of 1895 were nearly 10 
per cent., and the net revenue earned was nearly 12 per cent. on 
the paid-up « apital of the company. ‘The net revenue was £5.24 


less than in 1894 


during the year 


[here was no expenditure on capital account 
No fresh del» ntures were issue d 


The directors have decided to 


nolL aside } to dividend equalisation account, to writ oll 


BELFAST STREET TRAMWAYS 
£1 2! 


about 4 )trom ove 


)] expenditure on capital account, and to pay 
a dividend at the rate of 6, per cent. per annum and a bonus of ls 
per share for the half-year ended June 20. The divide nd will, 
therefore, be 7s bd per share, the amount of undivided 


revenue 
carried forward being about £1 


OV 


BELGRAVIA DAIRY.—For the vear ended May 30 last, the 
directors recommend a further dividend of 4 per cent., making 8 
per cent for the year Ihe sum of £5900 has been transferred to 
the reserve fund and £202 carried forward, 

BIRMINGHAM AND ASTON TRAMWAYS.—The 
lecided to reco 
annum, and a bo 
ended ull 


directors have 
‘ 1 


of 10 per cent. per 
us of 48 per share, tax free, for the twelve months 


mend a dividend at the rat 


BOSTON (LINCOLNSHIRE) GAS 


\ dividend is announced of 8) 
per cent, on the 


old and 7 per cent. on the new shares 


d rectors recommend a dividend at the rate of 


percent. per annum for the half-year ended June 3 
£25,000 to reserve, and £2.921 forward 


carrying 


BRISTOL BREWERY, GEORGES AND CO The directors have 
declared an interim dividend at the rate of 15 per cent. per annum 
together with a bonus of 1 per cent. per annum for the half-year 
ended June 30 

BRITISH SOUTH AFRICA.—Notice has been given that it having 
been desirable in the opinion of the directors to accept without 
delay the offer made to the company to subscribe for a debenture 
issue of £1 ).000 the issue was created and allotted 
certain shereho ders have expressed a 
the debentures, some of th 
certain an int 
to participate 


As, how 
wish to subscribe for 
subseribers have offered to place a 
of the issue at the disposal of shareholders desiring 

\ppleations can be made by shareholders for 
amounts not exceeding 50 per cent of the nominal value of their 
shares, except in the case of shareholders holding less than 50 
hares, who can apply for £25 debentures. The terms will be the 
same as those paid by original subscribers, viz.:—£97 10s per 
cent, payable £50 per cent. on Augustl and £47 10s per cent. 
on November 1 1896 \pplications must be made on forms to be 


obtained at the company s office not later than 12 o'clock noon on 
Tuesday, the 21st instant. 


over 


CAP MARTIN HOTEL.-A dividend has been declared at the rate 
of 7 per cent per annum, tax free, on the ordinary sbares for the 
year ended June CO 


CHARING CROSS AND STRAND ELECTRICITY. 
have declared 


atthe rate of 


1 


The directors 
an interim dividend for the half-year ended June 30 
) per cent, 1 


per annum on the ordinary shares, and 
carried forward £6,100. . 


COVENTRY MACHINISTS. — The directors have declared an interim 


dividend at the rate of 100 per cent. per annum for the first six 


months of the flnancisl year. Dividend warrants will be posted 
immediately, 


DIRECT UNITED STATES CABLE.— The directors recommend a 
final dividend of 28 6d per share, tax free, payab'e on the 30th 
inst., aking, with the interim dividends alread, paid, 2 per cent 
tor the year ended June SO, after placing £7500 to reserve a: d 
carrying forward 44.236 ' é 


‘ 


EAST END DWELLINGS.—The directors have declared interim 
dividends for the half year ended June 
cent. per &nnum on the preference shares. and atthe rate 


of £5 er 
cent. per annum on the ordinary shares ' 


<0 last at the rate of £4 per ' 





eae 

EASTERN TELEGRAPH.—The report for the balf-year ended 
March 31 states that the revenue amounted to £465,093, from 
which are deducted £99,152 for the ordinary expenses, and 
£33,056 for expenditure relating to repairs and renewals of cables, 
&e. After providing £4,413 for depreciation of spare cable, £38 
due to re-valuation of currency assets, £o 806 for income-tax, and 
transferring £20,000 to the fire insurance fund, there remains 
£302.377. making with the balance brought forwaid a total of 
£351,729. An interim dividend of 2s 6d per sh*re on the ordinary 
shares has been paid, and the directors have placed £10,000 to the 
reserve fund for maintenance ships and 125,000 to the general 
reserve fund. They now recommend a final dividend for the year 
ended March 31 of 2s 6d per share and a bonus of Cs per share, 
tax free, making a total distribution ol 13s per share or 63 per 
cent., for the year on the ordinary shares, and leaving £7,152 to be 
carried forward 

EMPIRE PALACE 


the following interin 


The directors of this company have declared 
dividends 
which 15s has been paid, 
has been paid. 

FOREIGN AND COLONIAL INVESTMENT TRUST.—Interim divi- 
denis at the rate of 5 per cent. per annum on the pre ferred, and 4} 
per cent per annum on the deferred stock have been declared. 

FOSTER, PORTER, AND CO —jhe directors have declared an 
in erim distribution of 7s per share, payab e July 20 

GAS, WATER, AND GENERAL INVESTMENT TRUST \n interim 
dividend at the rate of 3 per cent. per annum on ‘he deterred stock 
is announced for the half-year ending the 28th inst 

HARRODS STORES.— A half-yearly interim dividend at the rate 
of 10 per cent. per annum is announced, payable on July 29 

HOLBEACH GAS AND COKE.—A dividend has been declared of 
10 per cent. for the past year, a small balance ! 
forward, 

HULL BREWERY An interim dividend of { 


annum (less tax) is announced, payable on Augus 


4s 6d on each share of £1 on 
and 3s on each share o! 


fl on which 10s 


wing carried 


per cent, per 
s 
IMPERIAL COLONIAL FINANCE AND AGENCY. ‘The report for 
the year ended July Ist states that the net revenue was £7,912. An 
interim distribution at the rate of ¢ per cent. per annum was made 
in January, and the directors now propose to distribute a further 
dividend at the same rate, making 4 per cent. tor the vear, and 
leaving a balance of £2,118 


Upon the sale of new investments 
there is a credt balance of 


£3,491, and this sui, aided to the 
balance of revenue fo: the year has been applied in further reduc 
tion of the original cost of the investments. 


LINOTYPE.—A circular issued by the directors of this company 
states that the results of the half-year’s working to June 3Uth are 
sufficient to permit of an interim dividend at the rate of 7» per 
cent. per annum on the ordinary and founders’ shares, without 
taking any account of the balance of profit brought forward. In 
order to terminate the uncertainty attaching to the possible future 
posiiion on the founders’ shares, the directors propose to forward 
along with the interim dividend warrants a voting paper, asking 
each shareholder to state simply ‘ Aye’ or “ No” whether it is his 
or her desire that the directors should definitely call together the 
holders of founders’ shares in ordor to formula'e a basis of 
agreement for extinguishing these shares Any arrangement that 
may be come to by the holders of the founders’ shares will be 
subject to the approval of the general body of shareholders. 

LIVERPOOL UNITED TRAMWAYS AND OMNIBUS. ~ ‘The directors, 
in their half-yearly report, recommend a dividend at the rate ot 
per cent. per annum, carrying forward £633 

LONDON STREET TRAMWAYS.—The accounts for the half-year 
ended June 30 willadmit of the payment of adividend at the rate 


of 4 per cent. per annum, after setting aside £4000 to repair and 
renewal account and £1850 to 


about £1,800 to be carried f. rward 
MANCHESTER SHIP CANAL. 
traffic return 


) 


horse renewal! account, leaving 


Subjoined is the approximate 


Jue, June, Total for Six Months Increase 
1sv6, LSY5 
18} yt }éu 

iol 2 i Ones a ions, a Lous a ions 2 
sea-g'ng trfe. 122352 12785 §8,445 10579) 667,957) 68,90") 186,784) 54.68) ISTLAe 13,018 
Bar traflic 253 475 18.461 340) 1 lv7) 38 119.2] 4 “11 £06 
Pas»s'g'rs, &c we oO 4-6 1 1 — 340 
n Li i i1,744 0 13,784 

R'nts& sndry 

receipt i 775 : 6,8 1650 9.170 
Total.. L4s207. 1477. LUtiss4) v4zw) SuS.u74! 75.564 Duo low 62 BIE 475!) 15.054 
MERCANTILE INVESTMENT AND GENERAL TRUST. The 


trustees of this company have declared an interim dividend at the 
rate of 5 per cent. per annum on the preferred stock a:d at the 
rate of 4 per cent. per annum on the deferred stock 
year ending July 31, less tex 

MILNERS’ SAFE.—'The directors of this c yMpany recommend a 
ing at the rate of 7; per cent per annum for the year ended 
May : 


MORTGAGE COMPANY OF THE RIVER PLATE.—The directors 
have declared an i terim dividend for the half-year e..ding June 30 
last, at the rate of 8 per cent. per annum (free of income-tax) on 
the amount paid up on the share capital, payable August 1, 

NEW IMPERIAL INVESTMENT.— The directors have declared an 


interim dividend at the rate of 44 per cent. per annum on the pre- 
ferred stock for the six months ended June 30 


NORTH METROPOLITAN TRAMWAYS.—The directors recom- 


merd a dividend of 8 per cent. per annum for the half-year ended 
June 30, carrying forward about £4,900. , 


for the half- 


EE 


oan ee 


rw & 
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PARKER'S BURSLEM BREWERY. The report for the year ended WITWATERSRAND... Monthly analysis of gold production in the 
June 2 states that the net profit, including £440 brought forward, Witwatersrand district, May, 1896 :--- 
amounted to £51,306. The directors propose to place £15 C00 to : 
reserve and £3,000 to contingencies account. An interim dividend Prom Mill _ From rom all 

| om the ordinary shares to December 2 bas been paid at the rate eee a eee 
of 10 per cen’. per annum, and the directors now propose a seco . ; 
|| dividend also at the rate of 10 per cent. per annum, making 10 ps : ‘ = s | 
Compan) = ~ S . 
cent. for the year, and a bonus of 4s per share (equal to 2 per ce = inti + Yield of Gold @ <9 . = 
| per annum), tax free, leaving £906 to be carried forward = ; 5 | 
: : mS - 
RIVER PLATE AND GENERAL INVESTMENT TRUST.—The 8 VWrotal PT - = 4 ‘ 
trustees have declared an interim dividend at the rate of 4) per sha we | 
i 
cent. per annum on the preferred stock (less tax) for the half year 
otediadl Senn 30. Ozs. dwt Dwt Dwts O ad s 
ss Champ @Or .. = 6318} 2567213) 814) 87 #32) SBS4 4) 19485 |) 
| TELEGRAPH CONSTRUCTION AND MAINTENANCE.—Payment | City and Suburban. ....,.. 16750) S01% €) 662) 18288 424) BOT Oe 
Crown Reet 1700 | 6832 6) 800} 10717, 651) 11389 10) 37919 
1 » » ¥ 7) 2} ; 
: — inced by the directors of an interim dividend of 128 per | pyjurban Rood poort .. 04 6; 156! 5619 0} 19100 
| share Ferreira 91 FTO, wll) 1148s SH410 
i bP ¢ : l FU7O . Bh ; 
| UNITED LANKAT PLANTATIONS. — An interim dividend of 5 per | “eide2buls Deep te teol| S26 | sev7 16) S0aCa | 
> 20, ’ . jeldenhuis Estat« Lit {oo 25 SSUT 16) BOELO | 
we. a iti will be paid on the ordinary shares of this company | Geldenhuis Main Reet .. 440 1610) G0! 1214 12; ag15 
| on July 3 Ginsberg is 1000, 740 101s 1S | 
. . Gleneairt q73! 7 y02! 3: Ho |} 
|| WEST AUSTRALIAN LOAN AND GENERAL AND FINANCE.— | {iorC*? - oe sie) bas | aaeo 7] S500 
Pending the audit of accounts and the holding of a general meet- | Johannesburg Pioneer..__ 2762 2928) 62a! 2810 11] 9880 
ing, the directors have declared an interim dividend upon the | J¥bilee ..... . Ay 4265; 3°35 | 3058 17) 9M || 
ordinary shares of the company in respect of the year ended - ae i Geek 158 3 On 08 | 2108 9| Hat | 
7 2 anglaagte OPER ccs 832 M70 Os SIs2 $ ‘ i 
December 1 last at the rate of 10 per cent. per annum, payable on | May Consolidated secs! L1Y5O R115) 407) 4878 0} 16649 | 
July 24 next, and that, for the p irpose of preparing the dividend Minerva .- 1358 =s 8°60 1465 16s | 
warrants, the transfer books of the company will be closed from a ‘ ~ a 47 j ama of oH 990] a773 4 10088 
a Or . Yew reesus., hail ahi “ey ) sid O0SY i 
July 17 to July 23 instant inclusive. lhe business of the company | New Heriot .. . | 710s} 3923 4/1018! 6065) 833, 6083 9) 20087 |} 
|; has been put upon a sound basis by the 1ew board, and arrange- | New Modderfontein ..| 7628] 1867 8) 4°89] 5020) 121 172 15| 6560 |} 
|; ments have been concluded with certain other financial corpora- a ee eee een nessecvees Somes oan 0, 4°73) 15012) 466) 9004 O/ 31190 || 
}| tions, whereby the company will have the opportunity of Nigel = ee 1306 956 : 8-29 1828 i 72 2026 614k 
participating with them in the various lucrative We-t Australian | Orion ngs oo | 2800! O97! =897 8) 2600 | 
|| ventures in which they are engaged The directors regard these a Central i bs Gil) Bead, 1ST 4) al 
arrangements as of very conside rable advantage to the share- a 1 reece es 7 0 | m i ‘Se o *y S10 is 9080 1] 
holders, whom they feel they may at length congratulate upon a | Rood poort Deep Level 1900] 1657 0) 6°76 | S054 12, 2170 1) 7295 |} 
|| highly satisfactory outcome of the work which the directors took | S#lisbury —.. ae 5680 a ote oe ee Se ateee T 
|| up upon assuming the strati the any aire | Simomer andJack ........| 18656; Sl 6 B10) See COD) Chee ee | 
p uy iing the administration of the company’s affairs. Stanhope ....... a0, «G58 4) 719) Das 455 O19 6) 3168 |] 
| Treasury .... - ; 179) 1279 6) 494 ; 11K) 1915 3) WTB ff 
MINING COMPANIES. _ Do April i S86] 1601 18) B61} 6007 4 1 ¢ ae 
Woihuter Gold Mines 11419) 8498 16) O15 ( ‘71 O43 0} 16874 
. oan a ; ; W orcester i | Ut & 11-y2 ob & 127 

BONNIE DUNDEE.—The company has received the following | Cust: \ 

cablegram from Charters Towers ‘ Have cleaned up a total of Rand. Cent, Ore Re 9047 Y | (9489 16) 10790 

lo i o'4 ‘ , F avIoe 

750 tons of quartz from the Victory Reef, f ra yield of 920 o 8. of R D : oe 744 7 4 

. 1 » Compar se ee es 2263 MH) 

gold. T here is a considerable ray rovement in the mine The Cransvaal Chemica as List ©) 436% 
|| approximate value of this return is £3,12 Received by banks f 

Dm . mm ’ . ’ othe rces on S ~ 

BROKEN HILL PROPRIETARY. The itis eable has been 

|| received from Melbourne with regard to the half-yearly accounts lotals $0542 104358 16° 745 21 GI 457 (160605 V7 554872 
| and balance shect for the half year ending May 31 last, which will iy 
|| be submitted for the consideration of shareholders at the meeting SUMMARY. 
}| to be held in Melbourne on 30th inst :—‘ The net profit for the ag 1.5 

j re ] 104,558 16 CNTADSA 

six months is £244,914, nnd the profit and loss account shows a ncentrate 6.08t 0 6,493 

|| credit balance of £618 272, the liquid assets, including the reserve tailing vee. 48,493 1 152,051 
|| fund, amounting to £558.! 79, consisting of the following i'ems » Othersources . ° ws 6 ; — 
| ‘ . ocr . o i 
}; Cash in bank and on deposit, £175,000; Consols nail Local Govern- Total 160,635 17 L554NT2 | 
}} ment bonds, £125,000; bullion and stocks on hand, £258,579; total, | 2. “s 
|| £558,579. ‘The gross tonnage of ore treated is 218,022 tons, 
' 


averaging 7 per cent lead and 19 ounces silver per ton. The value 





forward a total of £229.248. Dividends of 25 per cent. for the , is very forward, and promising an early as well as a good harvest. 
| half year ended March 31, 1895, and of 50 per cent. for the half- | Several patches of wheat have been cut in the most forward 
year ended September 30, 1 +5 have been paid, and £9,000 trans- 

| ferred to reserve fand on payment of dividends, leaving the sum 


v 


Deaths detuned ets eae 


per ton of ore treated is €3 8s 6d, and the average cost of treat G ye omunercia Qi, Himes. i 
|! ment per ton £2 6s. The expenditure during the half-year in | 
|} respect of the fire is £2,900. Anticipate no further diffieu'ty. The | ~~ 
| ¢ xploration and prospecting work has been carried cn vigorously THE CORN TRADE. 
| duri aan nee iod under review, and will te continued. It is not ; 
|| intended to interfere with the present reduction works until Mark Lane, Friday Evening. 
| the Aw @ > “4 le sfarra © olIre a & ’ : } } 
© new cones tration plant referred to in the circular of June 5 Some showers have fallen in various parts of the country during | 
has been completed ; this plant, it is expected, will be ready about naan cienaenle a have I sama a and } Bate 1 c | 
the end of the year. the week, and have been everywhere welcome and beneficial; mean- | at 
|| CROWN REEF. The report for the year ended March 31 states Cums, the forcing heat that has been epee. Gees rally experienced BEE AY 
| that the net profit was £154,517, making with the amount brought has accelerated the ripening of the grain, which in every direction ae 
. lee ® 


localities, and a general beginning of the reaping in — Southern |) 


of £130.849 to the credit of profit and loss account on March 31, counties will, it is expect 4 be made on Monday next. On the 


iat 


eiedana ee 


ir 
1896, Continent, also, the crops are forward and show excellent condition He SE 
|| DAY DAWN BLOCK AND WYNDHAM.—The directors received the | From America the reports still vary, ‘The spot trade in the pro- | ‘4 FE 
| following cablegram from the general manager at Charters Towers | vincial markets has been very slow for wheats, buyers | } 
|| giving the result of the crushing for the fortnight ending the 1lth taking only a bare sufficiency for immediate requirements. £18 
1} inst.: * ‘Tons crushed, 1,205 ; yield of gold, 1,207 078.; Approxi- | Wor English, prices are easing down slightly, and foreign eae 
1] mate value, £4 200; fortnight's os £1,560. We are now | pas shown 6d reducton in some instances, but, as a Bett 
| crushing with 50 head of s amps rule, sales are not pressed Flour is pot quotably altered, butis | et ; 
GELDENHUIS DEEP.—The following cable has been received | inactive. ‘The fleating and forward shipm nt trades for wheat | ee 
1] from the mine manager in explanation of the decreased output for | cargoes have been slow but as a rule fairly steady as to prices. At / 
|| month of June:—‘‘Expenses have been increased by a great the commencement 268 was asked for Californian, prompt ship 
|| searcity of coal, mill stopped eight days. Recent developments | ment, and 248 9d for Walla-Walla. afloat. Subsequently 
(| very much larger ; large quantities of ore broken in mine cannot 26s was required for the former off coast, and 26s €d 
1 be credited entirely owing to stoppage of mill; also further for Oregon in the same position. La Plata, off coast, has | 
| expenses incurred in securing native labour.” been placed at 228 7)d, which is also about the value 
1] MOUNT LYELL.—Cableg'am from the head office at Melbourne of cargoes afloat, whilst for shipment, March-April, 15 res 28 6d 
| —“Directors have received advice from Sticht. giving results of hasbeen paid. A steamer cargo of Danubian at Gibraltar sold at 
| past four days run of ene furnace, now employedregularly. Work | 24s 4 d. Fora steamer cargo, Nico'aieff Ghurka, pro: mut ship 
|| commenced on July 10. Work previous to that date being of | ment, 234 paid on sample. Barley, on the spot has not been much 
|| preliminary character does not afford data of reliable nature. | offered, and the tone of the market is steady, but cargoes have 
| Ore treated for four days totalled 420 tons, of following value been dull and cheaper to sell. For Azoff, &.. faq., prompt ship 
| Copper, 44 per cent., equals 18 tons 18 ewt. ; silver, assaying 3 07, ment, 14s 1}d paid and 13s bid for August old style. To day the 
15 dwt per ton, equals 1,575 ozs ; gold, assaying 2 dwt per ton, market closed easier, and 12s 9d accepted for July-August, shipped |) 
equals 42 ozs., resulting in recovery 80 tons matte, containing by steamer, four options Maize, on the spot has been quiet, but |! 
17 tons 4 cwt. copper. 1,840 ozs. silver, 40 ozs gold. Directors | steady. For yellow La Plata, by steamer, 13s 6d has been obtain. |, 
expect to be in position to publish future results every four | | able afloat and that price was bid to day. For near cargoes, ditto, || 
weeks,” | 138 9d to 136 10d, rye terms, now asked. For Danubian, floating i} 
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or prompt shipment, 148 6d has been bid. A steamer cargo, 
| Gealatz Foxapian, has been sold, afloat, at 15s 6d. A moderate 
Dusiness has been done in oats, on the spot, at previous rates. 


Beans and peas are written as quiet and unchanged. 


The following table estimates the home consumption of wheat 


during the harvest year 1895-6, contrasted with 1894-5, 1893-4, and 
1892-3 :— 


THE ECONOMIST. 
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| Outward freights are a little easier. 


1895-6. 1894-5 1893-4 1892-3 
1) 
| cwtes cwts cwts cwta. 
y 4 } j 733,3 £5, 301,900 54,676,200 

| ” Wheat (44 weeks to July 4) 57 858,100) 65,755,500 5 501, 

' pe cone a 17,110,800 16 764,400! 16,223,900) 17,653,200 
74,948 900, 80,497,700, 71,525,800! 72.309,500 | 
Add week ending July 11—Wheat 1.408.700) 1,736,700, 1,436,500 2,152,400 
; 314,00 309 50 336,000 | 
i Flour 514,000 9 BO 15 : 

Total imports, 45 weeks 76,671 609, 82,544,200, 752 3,60 74,86 780 | 

| Yuess exports— Wheat 259,500 253,00 352,800 705 300 | 
i Flour 23 ),704 198,890 148,500 222,300 

Net imports 76,181,400) 82,092,400) 72,782,500) 75,830,200 | 

| Add t this the ea.'’mated sales o! 5 a 

home-grown wheat 16,160,800 1,692,800) 22,392,800 28,004,800 | 

. ‘ 

Forty five weeks’ nome supplies 92,542.200 104 785,20 175,350 1,885,000 
Average price of English wheat, per & d s a 5 i 5 d 
quarter 24¢«°7 25 24 % 8 

| == per cwt . os » &B » 5 7 6 2 

| 

bushels. | bushels els. | bushels. | 
|| “ Visible supply” in U.S. centres bush.| 47,220,000 41,258,000 55,155,000) 5 358,000 

Do do in cwte 5 296.000' 22.102,000 928.476.0000! 32.072,900 


COMPARATIVE AVERAGEé OF GRAIN. 


The following is a statement showing the Quantities Sold and the 


Average Price of British Corn (Imperial Measure). in the six 
| weeks ended July 11, 1896, and for the corresponding week in 
| : ‘ 0 
each of the years trom 1895 te 1892: 
| : NTITIEKS Soul AVE! ® PRICES 
\ W beat Barley Oats, Wheat Barley Oates 
1896 ar bah qre = bsh are bal es 4d a a s 4a 
ij July 15,3 449 2589 1 24 7 18 1) 149 
14.099 7 893 2 41 f 244 «9 iG 2 5 0 
|| June 7.944 650 7 A 0 24 10 ; ) 15 1 
| 6 1 1665 1 4 2 i 5 149 

13 248 6 } 6 +15 2 l 19 3 i4 8 
| t 47351 4 ] 1 4 1.97 4 2 5 21 f{ i410 

189 64 2 4 2 25 0 20 8 1 
i 1864... 15.974 6 21 4 1665 € 24 0 , 7 
i 18935 74 7 22 7 2.737 7 26 § 2: ae 
1) 1892 5 4 ; 2 62 4 ) 





IRON AND COAL TRADE. 


Speaxing generally, the condition of the iron and steel industries 
throughout the country remains favourable 
shipbuilding trades are, if anything, more active, and mavufa tured 
iron and steel continues in good demand. 


; the engineering and 


In the North-EKa.tern 
| district there is plenty of activity and prices are etrong. The 
Seotch market is also brisk, and in the West Coast district orders 
| have been plentiful for rails and plates 
Our Middlesbro correspondent, writing on Thursday, says 
| Business in pig-iron remains restricted. 


Shipments are falling 
| off and new 


for autumn deliveries has not set in yet 
Makers report good deliveries inland ; prices, therefore, show no 


signs of weakness. Pig-iron No. 3, 3d; No. 4, 36s; 

Bessemer, 45s the steel works are busy and well booked, 
especially for shipbuilding material. Large orders have come in 
from English and German builders. There exists now a tendency 
for better prices. Steel plates, £5 28 6d; angles, £5, less és per 


demand 


2 
Vib 


cent 


In Glasgow the pig-iron warrant market was very quiet and 
rather flat in tone on Monday. Hematite was offered and fell 24d, 
Scotch dropped 14d, and Cleveland 2d, the settlement p ices being 

Scotch, 468 6d; Cleveland, 378: Cumberland hematite, 46s 7 Ad : 
Middlesbro’ hematite, 448 3d. The market was firm in tone on 
| ‘Tuesday, warrants continuing searce. At the close Scotch showed 

a gain of 2d per ton, and Cleveland lid, hematite being unchanged. 
The settlement prices were :—Scotch. 46s 74d ; Cleveland, 37s Lid 
Cumberland hematite, 45s 74d: Middlesbro hematite, 44s 3d. ¢ yn 


| 
j 
Wednesday the cash prices of Scotch, Cleveland, and hematite 
|| each fell Z\d per ton. Sales of all kinds reached .bout 30,000 tons. 

Public stores stocks are returned at 


Conna!l's Glasgow stores 
363,534 tons . 


3, ; Connal’s Middlesbro’ stores, 198,147 tons. 
The shipments of pig-iron from Seottish 

amounted to 4549 tons, of which 2133 tons went abroad, and 
| 2,416 tons coastwise. In the corresponding week of last year the 

shipments amounted to 4,816 tons, 2,084 tons going abroad, and 
| 2,732 tons coastwise. The decrease on the week compared with 

the same week last year was 267 tons, So far this year the total 
| shipments amount to 156,205 tons, of { ) 
| abroad. and 96 796 tons coastwise, 
of last year the total was 163.923 


ports last week 


In the corresponding period 
tons, 59,492 tons ¢ Z ig 
ports and 104.431 tons coastwise. The one ees yt 
| pared with last year amounts to 7.718 tons, : 
The coal trade of the West of 
change. In view, however, of the 
| certain classes of coal a pretty go 
| fair orders : 
| Values are concerned, there is virtually n 
team coal is in rather better request, 


— 


Scotland has undergone little 
holidays, there has been for 
od demand, and some firms have 


o improvement to report. 
and so also are the best 





which 59,409 tons went | 


to start with when work is resumed, but so far as | 


| to ed per lb. 
| without change. 


| Indian is in improved demand, but prices are easier, and quota- 


| had a downward tendency, and the closing quotations show 13-64d 


hematite | 


iJuly 18, 1896. 


brands of ell coal, but the poorer sorts of the latter class continue 
to be offered. Splint is yet plentiful, but is being taken up freely 
enough at last week's figure. Main is moving off quietly, with price 
steady. Treble and double nuts of good qualities are being got rid 
of without difficulty. First-class dross and single nuts show a 
large make with ample outlets. Prices, f.o.b. Glasgow :—Steam 
coal, 78 6d: ell, 68 3d to 6s 94; splint, Ss 3d to 6s 6d; and main, 
58 9d, ; 5 

Our Cardiff correspondent writes on the 16th inst. re 
specting the South Wales coal trade as follows :—The coal 
trade has been very depressed during the last week, and 
many of the collieries in the district have been unsble to maintain 
full work For prompt shipment in some cases, colliery owners 
have accepted rebates on the current prices. Tonnage is now 
fairly plentiful again and the prospects for this week are distinctly 
better. ‘To day, best qualities are quoted at 10s ; seconds, 9s 6d ; 
dry coals, 88 9d to 95 Sd. Monmouthshire quali ies, 8s to 88 6d. 
Special Cardiff small, 58 31; best small, 4s 9d ; other qualities, 4s. 
Amongst the latest fixtures 
are Genoa, 68 6d, free of shorts; Marseilles, 7f francs ; River Plate, 
15s : Venice, 7s 3d; London, 3s 9d ; Lisbon, 5s clean ; Monte Video, 
148 104d. 





THE COTTON TRADE. 





LIVERPOOL, July i6. 


The cotton market has been quieter throughout the week, and 
prices have favoured buyers, quotations showing a decline of \.d 
Sea Island has been neglected, and quotations are 
In American a fair business has been done, but 
prices have had a drooping tendency, and quotations show a decline 
of 5 32d to 44d per Ib. In Brazilian a small business has been 
done, and quotations are reduced ,;d per lb, Egyptian continues 
quiet. Quotations of the current grades are reduced |;d and the 
other qualities generally {d per lb. Peruvian has been in reduced 
demand, and more freely offered, and quotations of smooth are 
reduced ;d per lb. African quotations remain nomival. East 


tions are reduced 


,d to id per Ib. 
* Futures.” 


The market has been fairly active, but prices have 


to 15-64d per lb decline from last Thursday's Circular rates. 
closing values are: 


The 
Delivery : American, any port, L.M.C., July, 
} 42-64d to 3 43-64d ; July-Aug., 340 64d to 3 41-64d; Aug.-Sept., 
3 35-64d; Sept. Oct., 3 29-64d to 3 30-84d ; Oct.-Nov., 3 26-64d; 
Nov.-Dee,. 2 25-64d: Dec.-Jan., 3 25-64d : Jan.-Feb., 3 25-64d -« 
Feb -March, 26-64d to 3 27-64d; March-April, 3 27-64d to 
3 28-64d; April-May, 3 29-64d per Ib. ‘The following transactions 
have taken place in Egyptian :—Delivery: F.G.F. July, 6 9-644, 
68-64d 6 7-64d; Aug., 6 9-64d, 6 8-64d, 6 7. 64d, 6 2-64d per Ib. 

The amount of cotton forwarded this week is 62,063 bales, and 
actually exported 4949 bales. The decrease of stock this week 
is 53,970 The sales amount to 63050 bales, of which 
1,440 are on speculation, and 2,230 declared for export. 


9 
Vv 


bales. 


PRICES CURRENT. 


Same Period Same Period 








3 b o 1895 1894 
Descriptions. a | ee 
GiciBisc! 6 Sig iBai db iG Bol s 
61'8'86:'2;|8itk 2 160| 8 2 169) 8 
| O/\A'SC/A BM) AISCA GB | SB OA| & 
| 
| American, €idi:didaidia d a d d.| a d 
Sea Island........per lb 11 12 (134 15 22 | 11 (12 (13414 16 {18 
| Florida ditto ......... 7 73 8 84 104 74 8 oy 8} 3 9 
| rd GOLM Mid GMMF¥ ILM!MidGM LM Mid'GM 
IIS 6 icicb conc ewes pa3) 382) S She 3°48 4 3! 53 343 318) 42 
Brazilian. Mid MF Fr. |G F Gd. Fne MF Fr. Gd. MF Fr. | Gd. 
| Pernambuco, &c. ..... ‘a 4%) 4k 333k 5 3H? 4ey 43 
i Ceara, &c, Ste! 44, tn ; og Sh 34 i 
Paraiba ‘ 3 4%. 42 Se 3. Sti 4 } oe 
| Rio Grande ........... 44 3é ; S bes 
Bahia, Aracaju, &c. .. - 518 4 .° 
Maceio cae coos] oe | Onn 441 @ 35 SA i. Sis 4ey} 
Miaramham .....cscsces o- | OH! Seni 4B. : 3 AL 3 4 
Egyptian. 
| Brown » san 45 Sk Si. 6 CE 63 46 f 63) 42 4a} 5 
| White sb eeate =e et . : ok a 
| Smyrna, Greek, &c. ....| .. 3 | 3h) 3h | Sw. 1) SE 1 3B OBR 5é | 4 
| West Indian, &c. i 
| Tahiti Sea Island ......).. | ..|6 | 64 | 62) 73 64 | 74 74 | 8t 
Peruvian—Rough ..... f 67 64 ae | 5t4 
| Ditto Mod. Rough . . | os | Syl Sek) 5 44. 5¢ 44 | 555 
|} Ditto Smooth oof oe | SE14 | 4814) 4 3 44, 4¢5\ 4y 
Ditto Sea Island i - | Gt | 6217 | TM 64 73 7 | 8 
| African ...........0+. -- | 8414 4m 4 _1a |S ; 3k | 4 
| ; East Indian. F. GFFG Fed FG Pune GF Gd Fa GF Gd } Fa. 
Surat Hingungh't Syn! - Sta, .. 34) SA 38. 3B | 
|} Ginned Dharwar 248 Sin Sy 3, 2 ae} oe tS Sis) «- 
| M.Ginned Broach 3h | SA .. | BES 3a | 4 
} Dholierah . saa 24; 2 2 3¢.' 3 31) 23\3 3 2 34 |} 34 
| M, Ginned Dhollerah. .. , 24° 2 S?.; 2 gh4 29) 3 oT 2k Sh 37 
| Oomrawuttee ooo} S04) 35%: 32.) 3 3 3! 24 3 3 2, 3s Sy 
| M. G. Oomrawuttee . - | 248; 34.) 3 3 3h 23 3 Ben 2k | 3k | 393 
| Khandeish ......... 242 2é!, 222, 2 34! . 97 2h ~ 2te 248 os 
Bilatee .... tees) os 22 | 26 | 3y, 2h4, 38 2ta| 3k 
Comptah .. occceel Sati eS 3 249| Sex| .. || 249 Sey) -- 
re on e 2; 28 on 2 ay 5 ii of 2 : 
Madras Tinnevelly ot 24 3 zn 3) 28 | 2% 2 29 | ote ae 24 he 
Finnevelly....| 248 Sb | Simi 3k'| .. | .. |, 5h) Sit] -. || Sa! S4| -- 
€ erm... 2} 2s . 3 2h; 3em 2i 325 
Imports, Exports, Consumption, &e, 
1896. 1895. 
Imports from Jan. 1 to July 16......... 173601 "aah ae 
Exports from Jan.1toJulyl6........... a1 189 an ae 
| Stock, July 16 + Soe gas men 2h ere 
\ 
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These figures show :— 


Bales. 
A decrease of imports compared with the same date last year of .... 685,240 
A decrease of quantity taken for consumption of .................05. 39,900 
A decrease of actual exports of ........ isSRGN Orekns inva danneehoabase 15,620 
a a es Sd ag ks asc ile Bb he oo Gone ane can 742,380 


In speculation there is a decrease of 56,620 bales. 


The imports this week have amounted to 13,053 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 17,000 bales, against 30,000 
bales at the corresponding period last year. 


MANCHESTER, July 16. 


The Manchester market has followed the decline in cotton, and 
been decidedly quieter both in tone andthe extent of business. 
Eastern trade may be reported as healthy, but the demand is 
distinctly less aciive, and offers now forthcoming are based upon 
lower limits than few makers care toentertain. At the same time 
sellers are so well engaged on previous contracts that a period of 
quietude is regarded with indifference, and are by no means in 
clined to make concessions. For other outlets sales, though fairly 
numerous, have seldom been individually important. Buyers seem 
inno hurry to operate, and the course of events in regard to the 
movement of cotton form no very reliable basis to encourage 
prompt action, whilst agents, on the other hand, find an insufficiency 
of workable trade to warrant them under present circumstances 
showing any particular desire to sell \merican cop yarns for 
home use have only been saleable to a moderate extent at reduced 
rates. ‘The giving way in Liverpool has caused buyers to hold 


export bundles the cft-take remains of a band-to-mouth character. 
Low offers frequently fail to tempt trade when wired out, and only 
small lines get placed, probably to keep tickets before buyers. The 
demand for Bolton counts has lately fallen off, but spinners bold 
orders sufficient to prevent them from accepting lower rates 
Twofolds dull, and a trifle easier. 
(1.) Comparative Statement of the Cotton Trade, 
‘ 

Price.| Previous Weeks in 1896. 
J ri | Price| Price, Price, | Price, Price 

~ | July | July | June 

oa | & 25. 


June 
18. } 


June 


1896. il. 


On 
Ww. 
S 


Raw Cotton—Upland middling. ...per Ib 
= Ditto, good middiing 
a Pernambuco, fair 
—— Ditto, good fair 
Yarns—No.40 Mule-twist fair, 2nd quality 
No. 30 Water-twist ditto 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs 
27-in, 72 reed ditto 5 lbs 2 ozs 4 
39-in, 66 reed, Gold End Shirtings, 375 | 
yards, 8 Ibs 4 ozs 
40-in, 66 reed, ditto, ditto, 8 Ibs 120zs.....6 3) 
40-in, 72 reed, ditto, ditto, 9 ibs 5ozs.... 
39-in, 44 reed, 
yards, 9 lbs 
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Red End Long Cloth, 36 


(11.) Comparison with Previous Years. 


Price,| 

July } 
16, | 

1896. 


Corresponding Week in 


1895. | 1894. | 1893. 1892. | 1831. 
dis 4d 
Stk} O 3 
ey'} 0 Ss 
44.) 0 3 
41. 
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— Ditto, good middling...... 
_ Pernambuco fair. ... 

— Diito, good fair elaea ts 
Yarns—No. 40 mule twist, fair, 2nd quality 
- No. 30 Water-twist, ditto 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs 
27-in, 72 reed, ditto 
59-in, 60 reed, Gold End Shirtings, 


>. 


Th 0 6j 
64; 0 6} 
0;};3 0 
104, 4 0 


wcUWwoooococos 
~awMwoooocosr 
AawOOooooCoCs 
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“+ 
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5 lbs 2 ozs 
37 
yards, 8 lbs 4 ozs stn Sin leet ai 9 , 7 
40-in, 66 reed, ditto, ditto,8 lbs I2ozs.....6 316 316 4417 6);7 3 
° 7 44.8 7: 
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40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs 
39-in, 44 reed, 


Red End Long Cloth, 36 
yards, 9 lbs ore 
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THE WOOL TRADE. 


— 


There is no improvement in trade, and what little business is 
done is entirely of a retail character. 
unchanged. 

Our Bradford correspondent, writing on Thursday, says :—It 
may seem a curious thing to say, but it is nevertheless perfectly 
true, that wool is worse to buy and worse to sell this week. All 
the country men who have any connection with the wool trade, 
however remote, seem to hace made up their minds to have some 
stock in their possession, and the country fairs and markets have 
consequentls gone off during the week with considerable anima- 
tion, Bradford wool merchants, however, have been very shy of 
purchasing at current rates, and there is much less wool coming 
here from the country than is usual at this time of year. Spinners 
and manufacturers are getting no new orders, and are consequently 
taking very little interest in the new clip. Owing to the course 
of the country markets, Bradford woolstaplera ask a little more 
money, but it is questionable whether any advance can be obtained 
upon the very lowest prices of a month ago. Some little excite- 
ment has shown itself in mohair in the Turkish markets, where 
several considerable parcels have been sold at advancing prices ; 
but the proceeding is viewed here with absolute indifference. 


Prices are nominally 


easy enough to aceount for some sales of tops which bave taken 
place here, and which indicate great want of confidence in the 
future prices in this article. There are a few buyers of dress 
goods here, but their occupation seems to be that of getting 
“posted up,” the transactions reported being of the smallest 
possible volume, 


The following is a list of the London Colonial wool sales which 
comme need on June 30th, being the fourth series this year : 
Sale -~Number of Bales sold— 


Date. Pmpt. ToHome To Foreign 
June. Selling Brokers. July. Buyers, Buyers, Total. 
30 ..C. Balme and Co..... aS 1,490 1,200. 2,690 
Buxton, Ronald and Co. ae 2,000 950 2,950 
Jacomb, Son and Co. ... ‘is 2,087 1640 37a 
July 
i ..H. Schwartze and Co. rs 2,600 8,250 5,850 
Du Croz, Doxat, and Co. .. 4,400 .... 8,800 8,200 
2 ..Willans and Overbury ...... 2,800 .... 1,640 4440 
H. P. Hughes and Sons. 3,680 2,770 .... 6,450 
3 ..H. Irwell and Co. 3,300 8,000 6,300 
John Hoare and Co. ; an 3.369 2,348 5,712 
4 ..C. Balme and Co ane is 6,000 8,980 9 080 
6 .. Buxton, Ronald and Co. oh 5,500 6,500 12,000 
7 ..Jacomb, Son and Co, 6,664 6,800 13,464 
8 ..H. Schwartze and Co... 6,200 5,450 11,650 
9 ..Windeler and Co. 700 957 1,057 
Thomas and Cook COO 700 1,600 
Du Croz, Doxat, and Co. ele en 5,500 3,600 9,100 
10 ..C. Balme and Co. a 24 7,490 5,810 18,300 
il ..H. P Hughes and Sons... 2h 2 S00 2,750 5.650 
Willans and Overbury . 4,400 ¥ 000 4,400 
13 ..Jobn Hoare and Co, 7 | 2,820 1,801 4,191 
H. Irwell and Co. 2,300 2,200 4,500 
Du Croz, Doxat and Co. 1,300 1,400. . 2,700 
14 Buxton, Ronald and Co. 2 6,000 7,100 18,100 
15 .. Jacomb, Son and Co, 9 . 6,921 6,500 14,421 
16 ..C. Baime and Co, June BO 
Windeler and Co ; seen 
H. Sehwartze and Co.... . 
17 ..'‘Thomas and Cook ........... 81 
Willans and Overbury 
Buxton, Ronald and Co. .. «a 
Aug. 
18 ..Du Croz, Doxat and Co. 1 ‘ : ewan 
Jobn Hoare and Co, 
H. Irweli and Co, 
20 ..H. P. Hughes and Sons 4 4 
H. Schwartze and Co. , 
Willans and Overbury i 
Buxton, Ronaid and Co, 
C. Ba!lme and Co. 
21 ..Jacomb, Son and Co... 5 
24 ..C, Baime and Co. 7 








THE SILK TRADE. 


Since our circular there has been more doing, and prices for 
China silk show a decided advance 





THE LEATHER TRADE. 

The demand for leather during the week has been slow. ‘Trade 
for goods for present use is dull, and there is not much inquiry for 
future requirements. English butts of medium weights are in 
short supply, and light belies and shoulders and light calf skins 


are searce. Prices are firm 





JUTE FLAX, AND HEMP TRADE. 


Business has been done in new crop Jute for the Continent, 
including M in double-triangle, August, at £12 108 for Hamburg, 
and other marks at less. First native marks quoted £12 7s 6d to 
£12 10s. ‘Irade in Dundee is without material change this 
week. 

There is not any feature in the market for Flax, which remains 
quiet, and the rains have greatly improved crop prospects. 

Manila Hemp, at one time firmer, is again quiet, and the business 
small. Fair quality distant cannot be quoted over £17. ‘The 
Manila receipts last week were 12,000 bales, against 22,000 bales 
last year, 





FORBIGN AND COLONIAL PRODUCE MARKETS. 


For Report of To-day's Business and Public Sales seo ‘‘ Postscript.” 
lincing Lane, Friday. 

SUGAR. -Prices generally have had a downward tendency, and 
the depression has been increased by failures of Beet speculators 
through liquidation of July contracts.s. ‘The fall does not, how- 
ever, exceed 44d to 6d since last Friday, and there is now a flat 
market. In Cane-grown the sales are rather limited, and in most 
instances a further decline upon low brown kinds accepted without 
loading to arcturn of confidence, 2,524 bags ery-tallised Trinidad, 
by auction, part sold, at 3d under valuations, from 138 to 14% 3d. 483 
bags Barbadoes taken in at 13s 3d. A few bags crystallised sold 
by private contract, including fine Trinidad, at 138 6d. 2 tierces 
707 barrels St Lucia brought 9s to 10s 6d per cwt. The visible 
supply of Europe and America is 1,647 600 tons, against 2,048,500 
tons in 1895, and 1,171,900 tons in 1894 at same date. 


Imports and Deliveries of Sugar into London from commencement of the year to 
July 18, with Stock at the remaining at the latter date. 


1896. 1#y5. 1944, 1898, 

Tons. Tons. Tons, Tons. 
Iesported .cccocccscceces - 106,700 oe 120,600 ~~ 135,800 «+ 130,500 
Delivered ............-. 96,200 .. 100800 .. 117,400 120,500 
DEE cnc seep 00 0aescdece 43,600 33,400 ~- 25,300 -« 086,200 
Stock, United Fingdom.. 141,000 ee 125 800 ‘ 90,700 .. 102,300 
Cane Jaggery, per cwt. 7/3 Py 7/3 7'6 8/0 .. 10/0 10/6 
Crystallised West India 2615/6 .. 18/4 146 13/0 16/0 .. 2/0 21/6 
Bost, &% fo.b......... 9 .. WOW .. UAE .. 169 
Java, afloat, No. 15 to 16 12/0 126 1146 12/6 13/0 .. 18/0 18/6 
Tate's cubes, No.1 . ee 16/3 164 18/6 os d 
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back, and where transactions have been concluded they have usually 
been at a decline of jd per Ib from last Friday's figures. For 
j 


Colonial wool is evidently a shade easier in London, but it is not 23/6 
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: . ‘ a ls Die Cis , Pa sto 92s €d. Costa } j 
Jagegery lo arrive, 2.00U tons Can per steam jury shipment, to cos: coiory, 348 Ue Vera : ori “ ca, |! 
1! sold at 7s 3d Bes 6d to 92s rdinary and mixe%, //8 0G (O ios. \ Tew mixed St 
} t | ‘ : } i) no t 3 ( atimale is OG t s 6d £00 olore 
Penang.—200 tons Native, June shipment, a - . Domingo, » (as Ca cua ‘ r (6 : a. g004 colory, 
‘ ‘ ’ , ‘77 17 } } l t india were cn ! small} 
Argentine. At auctio 164 bags syruy rought lls to 1is 6d, 16s, foxy i¢ S bags \ ni a y en ots: |} 
" 4 s i ) } + aS [oO r Y 
bj and fir Ls pale \ ysor rather 1, a i ( med ! 8 to |} 
4 } ; , rrojs lon brought steacy rates arrele 
; Refined A fai IsiD een done in cubes and other goods, Os Cd. O CaSKS ¥ rreis Ceyior a . arreis || 
ee Ena hald 5 ( nde tintne th, 
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! 189 Ig agq |] 
> ; Tons : fi 
declining price bn view of Leavy supplies . is, |} 

: ] 7 ; { - '. 
the 2 Clearing-House @ fre ' Deii . 8,00 y 3 ao HI 
t.-D ‘ - 14 wo | 
i ' 
be ro f t : : : U 0 
g “I = ‘ : ] lul 103/ 107 104) | 
COFFEE There has not been much change in th arket, but whid Ue . ~ es ; 1] 
‘ tin vy nod I . rr viol ‘ nr — ‘ > yy | 
good t iT 1a ( ) n 1 hich prices, ) I al pr RUM \ f sles ive been male a low p es. it ling i 
i} vailed in other respects, and Sant by : vent decided emerara at d and some Jamaica [he total sto est |} 

4 lower The Ts ne irkets ha yO] ‘ é ! I eipts id . n to puncheons, which is rashet large | 

; of Brazi it auet 613 bags Foreign inclu 1: Columbian, low } 
and mix t ordinary and 5 %e ] ’ 
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HI i= ——— || 
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4 j ’ ere | Tr on. ra sis! Tt q 

: Commercial Cimes.—cieenip price urreilti. | 

, , } ant yar } 

i INDON. 5 a KUGS Con a a werTare per & a £ 814K—{ a.) e ad 8 SUGAR < RUSH . , } 

2 4 er it 7 Kng I ‘ Q atca i ) Froch crs ’ 3 I i 

ARROW. Hi '—per @ dea Ar aa ° Rest. selected. o 1 Jungypoor& Come!y ) Russian crystis, c.if 4 ] 

' Rt \ t f 0 R ; Pr soak Ehatinien inte tatatete = > oO om a—Tsetlee, Supr 0 & rinau Granulated, | i 

een ree nee 1 rky., 2 ¢ =» & Pe i Tsatlee 4@5...... 7 I Fine fch uDes, 1.0.3, 1% | 

; ns Rhbrb.China,frtogd 1 Irou pert Blue Elephant... ) | BEST—Germant.o.t o 
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t pa 4 ot} » HK, , thief] . x" . nate Dedede at AOa 6d 
Lhe reign ech iv DOUgHE in, som (Carat ~ ling at VS UC 
COA, Lusiness is quiet, and the stock large, the tot to 65s Od per ewt, lj 
}}; amounting to 106,200 bag \t Tuesday's sales ¢ bags Trinidad ein ; I'wo steamers have arrive d, the Qonfa from Hankow a& |} 
re ve : expected on the 13th inst., ar ede 8 Oo means active, | 
were bou bags Grenada partly sold at easier rate Ithoug ee vnd the demand i yno means 5 | 
from 418 to 4 1@ lot, 468 6d ll l W although rather better than at the commencement. Finest moning | 
rah , One iol, GOR Od. Sing ree the at i ase . = > ‘ - . "° . . } 
want ob 80a €4 te &S0 04 gi = — ls oth J ov pai has sold up to ls 7d: other grades, 7d to ls down to 44d for \| 
Ags yion brought steady rates very common, by auction The CGlengvle with new seasons || 
|| from s 6d to 63s for the better kinds with inferior in propor K aise l ; a . i} 
tion. Foreign remains dull, Of 726 } a “ee ne \aisows, has also come in, and, so far, a small quantity || 
' ains ull, yy , uaAY uil. bw s , j : af] a . _ | 
iin iin sages ida tie tt , aon ' a oetaie, y 4 tion, sold, chiefly the better classes, at 84d to ls per Ib. The total | 
‘ u, cs. ily S i acs . 
2 is dull and nominal. 397 bag quantity of China, by auction, has amounted to 6,500 packages. 1 
= = a 
oH ——______ = : oe SS a nae 
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1} Some last season's red leaf congou part sold at 54,4 to 5! 1 per Ib. and alkali remain the same aslast quoted. Bleaching powder, || 
| ( e ; , { 5 
Closng 1} Ceylon has been taken readily by the trade, and some of the lower £7 15s i} 
Prices . . 51 ata 2? 12 nae] ’ were rj y > : > ‘ 
: || classes went eas! r, at Sd to fd, 21,903 packages w ” prince 1 on DRUGS Aloes steady. Dark quiet. Camphor dearer, China 
ai \'fuesday and chiefly sold, the average of the tala being 74d, to arrive, 20s, c.i.f. Gum arabic lower. Ipecacuanha dearer., || 
j > aunae . . - ¢ al oa . j 
2 2 | against 8d per Ib at same time let year. 5,031 packages Indian Musk and rhubarb steady. Opium, more doing at better prices. || 
09 104 | sold at steady rates. Essential oils mostly steady 
41 1} RICE A dull market, but cargoes off the coast are not pressed INDIA-RUBBER.— Fine Para has sold at 3s 6d to 3a 7d per Ib, |} 
7s \| for sale at lower rates. In the absence of business «uotations and is now firm | 
. if sae ‘nal le: hang cme a . . 1} 
2a | continue nominal. Cleaned, without change. METALS The position of financial affairs in the United States, |} 
8 . . : } “sile , , , arke { ’ 
%7 || SAGO. The demand does not improve. Of 330 bags, by auction, | With rather dull trade here, aflect the markets, and the latest busi- || 
140 86. a few sold at lower rates: fine small, 93 6d; medium greyish, 88 9d ness in copper has been at easier rates down to £49 Is Sd cash ; |) 
as | per owt £49 Ss, or rather up, three months, Sales about 4,000 tons, 
Si i | English sella at £53 to £53 10s for best selected. Tin has not!) 
14 16 e . a i ' : . , : | 
4 44 } TAPIOCA continues dull and plentifu (15 bays Singapore flaka, varied in price, with operations of moderate extent Straits for 
. \| by auction, part sold, at {d Of 1,113 bags pearl, a portion met | cash ranged from £61 to £61 3s 9d, closing £61 128 6d three months, | 
«| yoVh | with buyers at easier rates» see 1, S88 to 9s Sd per ewt, being easier. Banca, 37, fl To-day the market is quiet. Quicksilver was reduced | | 
d i | = : : . . : | to £6 7s 6d on Mondsg nd, as usual, there are sellers rather under | | 
{ i} BLACK PEPPER.—The market is steady Singapore sold to = fonday, a = 23 Geo oo rather under 
satas | 2 + a’ the importer's price. Spelter dull and lower, there being sellers at || 
11912 | arrive : August-October, 2 13 32d; near, 2°,d. At the weekly sales, , 
104114 , g “17 15s,ex ship. Soft foreign lead, £11. Seotch pig iron now | 
6 }| 145 bags taken in at d, and 210 ba avs Tellicherry at 2sd. 184 bags | soni. 4 : - afl tha wenie 3 icant 
47 | Penang, at 2'd per tb for good heavy. st schmaaliadbicenrnd <target Secreta ke ie gaa 
or te ] . Closing Prices on the Metal Exchange To-Day. rc 
; Yy \| WHITE PEPPER.-To arrive, 50 tons Penang sold, at 3 \.d, : Glasgow | F 
u }; August-November shipment. 174 bags Singapore, by auct’on, taken Straits Tin Coy om _ MB ies — a 1} Ti 
\ | . ao . ‘ ‘ i . mat ava ' ih re 
1s | in, at 4d; 41 eases half sold, at 5d per |b for fine bold. Per Ton Par Ton Per Ten Per Ton Per Ton +i 
tw / £51—£61 Bs gs i0 1s Sd ou ET OO. as £11 Closed it { 
8 9 \| NUTMEGS are dull, and again cheaper, with a large stock TALLOW ; | bi 
_ ' ’ , 7 £ ’ 5s i 4 
hal | 71 cases Penang, by auc'ion, half sold, “ without reserve’; 88's, | Wed . , \ustralian is unsetti d. 1,590 casks, by ane tion, on | - 
i ‘ . ‘ ’ » » 4 uo ‘ , i 
5] ob ls 6d to 1s 7d; 89's, 1s 5d to 1s Gd; 111’s to 110's, Is ld to 1s 2d, | ednesday do lude -* 445 casks damaged by fire and water, without 
8} 9 + , | reserve } S 2 " 
& 94 15 cases Singapore chiefly bought in, 80 packages West India | ~ - 17 at ; 13 tt o lt ; — ound good mutt a sold at 20s; fait 
Sh of || realised 1s to 28 ld per Ib. veef l/s Sd to 17s 6d, being easier, ‘There is a good supply of 
6) ol : English tallow i 
6 1 1] MACE has been slow. 23 cases Penang, by auction, partly sold TOBACCO. —Tt little of I || 
5 | SAUUY, nere i ry 2 re i y ii 
oy Of jjat ls Sid to ls 6d; pickings and low mouldy, Is ld to ls 2d aeilenes: iol tt 6 very litte oe to report as ne 
|| per ib 7 packages West India brought Is ld to ls 4d per ib 2 a she ~ ‘ . it sees week ere <n scart ely — inquiry, }| 
PBs : ? , ’ an ‘ u ness a rage rr . ‘ a | 
|” CLOVES. Zanzibar dull, and 1{\d per lb accepted for August- t siness done in American growths was extremely small. 1] 
\| October delivery ; the landed stock amounts to 05 210 bales, LINSEED. Prices have further declined 6d to ls. Calcutta sold 1) 
. i} as low as 29s, but afterwards firmer, with a good business at some | 
5, : ~ . my) = . smta at 2 ; » © «¢ rin . , > > 
i | CASSIA LIGNEA firmer, and quoted at 32s 6d, ¢ f. ind i. terms recovery, and 29s 34 to 29s 44d paid, on the spot ; 29s 44d to 29s 9d, to || 
| 
5144 i . ¢ . } \ arrive ant yments ; ‘T- ' 
A144 1 GINGER.—Cochin better, with more demand. At public sale - oe -~ = — mei . up to 308 Jd; October Nov mber, 308 6d to } 
38 || 41 cases part found buyers: cut, bold limed, 6/s 04 bags chiefly | pa - 10 1 fe “HL may . 1 . a 32s 6d to 32s 9d paid, ‘and Azov 
5 {| bought in. A few packages go xf to bold rough sold from 36s ae A or? aoe 1 oe per oe on passage, sold at | 
2 87 1} to 39s warhed r ugh 35s. 100 barrels Jamaica bn aught 723 to Ais onsideraviy more Geman for sallers, Bummer shiy ment, \| 
29 3 | 100s OILS.-‘There has been further depression in the market for || 
277 caidas linseed, but the tone ‘tter. O ’ 16 ‘16 128 6 | 
1 x | PIMENTO is in fair demand 2) bags, by auct’on, went rather | ('" ed, but t 2 5080 8 — better. On the spot, £16 10s to £16 12s 6d ; || 
147 2 | dearer, from 2)d to 24.4 per ib last four months, £17 5s to £17 7s 6d. Hull, on the spot, without || 
16 17 ; casks, £15. English brown rape firm at £22 to £22 5s, and || 
430 04 |} FRUIT.—There has not been much business done in « urrants, and £22 5s for the last four months of the year. Crude cotton £14 to |! 
| , . ‘ ‘ . = i 
7 i prices continue de; ressed ; province al, 9s 6d to 10s 6d. Valencia £14 2s € Cocoa nut firm, but quiet with a low stock. Ceylon, || 
her || raisins sold, by auction, at lower rates. Crop reports are very £22 10s to £22 153; to arrive, £20 10s to £20 158 ; Cochin, £26 10s : | 
a || favourable. and £25 5s, «.f. and i, but not much demand. Palm, £20 15s for 
\ ‘ | Lagos, as be © Olive rer "29 re 
NITRATE SODA is steady on the spot. Cargoes to arrive, (s LJdd; | BG 95, vefore ive remains at 9 to £30 per tun | 
ast | dist unt, 88 14d; Liverpool firm, PETROLEUM OIL continues dull. America, 5$d; Russian, 4/d to || 
! | i ; 13d per 8 and 8} lbs, 
27 34 | SHELLAC There was a decline of 2s to Gs upon second orange 1] 
\] atthe public ssles on ‘Tuesday, although only 258 cases offered. | TURPENTINE A quiet market American, 198 to 19s Lid; last || 
1! Fair sold at 828 to 83s: rather out of condition, 80s to 82s. The six months about the same 1 
» rec e nd is now firm. Good second orange | J, 
| market since recovered, and is eS & POBTSCRIPT Friday Evening, 
|} sold at 89s for October delivery, with reduced shipments from a a 
| Caleutta SUGAR, -756 bags crystallised Tri nidad by auction, went at || 
| yrevious rates, from 12s 6d to 13 900 bags §S 10s 6d 
iles Open i| es a ke ; ; , I 8 ri “8 0 138. 0 yags Syrups, 10s 6 to | 
in INDIGO Phe juarterly sales, which commenced on the 13.h lls 6d Beet again cheaper. 
||} inst., closed in three days. Importers bought in, largely owing COFFEE : : 
1N9 | to the uncertainty regarding the erp. Prices hardly varied, and f VOFFEE,- At auction, 1.683 bags Foreign descriptions included | | 
about 2,400 ¢ hests sold out of the 7,000 chests declared. oer reenaee (1s to 738, New Granada brought 808 to 896 1 
| 138 || DRYSALTERY GOODS —There has not been any gambier sold f48 bags Borneo Liberian, one lot sold at 70s. 
bh 114s | during the week, and the market is quiet, TEA.—A few sales made in new season's red leaf Congou FB 
“1 a : 
a aii ™ . . ‘ . Toco : t a] 
Mt 340 yy || CHEMICALS.—Prices easier for sulphate ammonia, with a quiet RICE is dull. is 
1,806) | market Cream tartar sells at last week's decline. Mine English PEPPER rather firmer. FH 
arn | tartaric acid — at ls 3d; foreign, Is 2d. Citric firm. METALS cl ke 
isig Chlorate potash 4§d. German quinine, 1s Ojd. At the public sale sTALS close with a quiet tone, 
| lo f chinchona bark, in Holland, vesterday, prices were easier, Sodas OILS without material change. | 
si) aif it | 
big | 1] 
' Xt I | ABRID¢ ED Pit SPECTUS. py j eed mage amen: Sees the sami ws have | Stocka plied for must be written on the outside of 
a i een pr ously Cancelled by purchase in the open the tender, 
| arke r th { ) h tedem ptic a 
a Fa ae a we a — , om eines A di posit of £5 per cent. on the amount of Stock 
. 13 irminl alll Or Ota ion $ LOCK. a y tne a ; tendered for must be paid at the same office at the 
vy | 1 fj rhe present issue of Stock is to be applied in pay- | time of 
| : 7 4 —- ? ime of the delivery of the tender, and the deposit | 
7} | Interest at £2 103 ed cent. per annum g off Loans bearing a higher rate of interest; in | must not be enclosed in the tender. Where no || 
4 i} lam ! sing f ds ! t 4 t 5 j 
: i: % payable half-year y att Bat kof England, on aot be gw: a, enn — = by Z eee otlotmens | is made the deposit will be returned and || 
i] ist January and | 4 duly. Act, 1892, and tor other perpos tt | os » ay plie. y lca ph eS Sc acenietteden tadoneian 
soos | . a we an oe ee See, | Capes e , | 
43 sk 1} [88UE of £500,000 £2 10s PER CENT. STOCK, ab'e for the purposes named in the Act 45 and 46 P eit will be applied towards the first instalment, 
Bh | 1} Senethoman by the Town Council, and authorised | Viet, ¢. 61, under which the Corporation are The dates at which the further payments on | 
hou 42 1} i hy Acts 43 and 44 Vict.,c 178; 44 and 45 Vict., ¢. 68 authorised to lend at interest to the Guardians of | ®©* ount of the Loan will be required are as i] 
a Ly i] and 45 and 46 Vict, c. 61! the Poor of the Parish of Birmingham, the Bir follows :— 1] 
1 i mingham School Board, and the Birmi igham Tame fed much of the amount ; 
{TR | 1 Minimum price of Issue, £102 per cent and Rea District Drainage Board, sach sums as ; tendered for each hun- || 
WY ae || The First Dividend, being Six Months’ Interest, they may respectively be authorised to borrow Ou Tuesday, the 24th | dred pounds of Stock as, i 
+ ast | will be payable 1st January, 1497, The Booka of the Birmingham Corporation Stock July, 1806, when added to the deposit, || 
: ; 7; 1] are kept at the Bank of England in London, but j wilt leave Seventy Pounds | 
749 || Trustees are authorised by the Trustee Act, 1803, 4rrangements have been entered into whereby (Sterling) to be paid ; 
| toinvestin this Stock, unless expressly forbidden ®8siguments and transfers may be made at the Bir On Tuesday, the Lith October, 1996, £35 per cent. ; , | 
j by the instrument creating the Trust miogham Branch of the Bank. Holders of the On Tuesday, the 15th December, 1896, £35 per | 
j : Stock will have the option of taking out Stock cent ; 
" i THE GOVERNOR AND COMPANY OF THE Certificates to bearer, transferable by delivery with | but the instalments may be paid in full on orafter | | 
60s 6d || | BANK OF ENGLAND give notice that by arrange- Coupons attached, at the same rate of charge asin | the 24th July, under discount at the rate of One 1 
a | ; ments made with the orporation of Birmingh: 1m, the case of Government Stock. half per cent. per annum. In case of defaultin the || 
i | under the provisions of the Act 44 and 45 Vict.,c. | Tend rs may be for the whole or any part of the | payment of any instalment at ite proper date,the || 
kow as } | 64,and in pursuance of resolutions of the Town tock. Each Tender must state what amount of deposits and instalments previously paid will be || 
|| Council of Birmingham, they are authorised to | Money will be given jor every £100 of Stock. The | liable to forleiture. | 
active receive on Tuesday, the 2ist July, 1896, tenders for ™inimuam price, below which no tender will be No tender will be received unle se2upon the printed || 
moning £500,000 of Birmingham Corporat on Stock, bearing ™ cepted, has been fixed at £102 for every £100 of | form, which can be obtained atthe Chief Cashier's |! 
44d for | interest at £2 10s per centum per annum, payable Stock. All Tenders must bs at prices which are | Office, Bank of EF ngland ; at the Bank's Branch in || 
4 : || half-yearly atthe Bank of England or any of its! iuitiples of sixpence, Birmingham ; Of Messrs Mullens, Marshall, andCo., || 
season 8 | ( 0. un try Branc aon Tenders must be delivered at the Chief Cashier's | Stock Brokers, 4 Lombard street, B) ; + of the 
juantity ‘Stock will be redeemable at par, on or after Office Bank of England, before Two o'clock on | Treasurer of the City, the Council House, Birming 
18 total the Ist day of ae , 196, at the option of the Cor Ll ueaday, the 2ist July, 1806 Tenders atdifferent han ' 
ckages po ration, upon one year's notice having been given prices must be on separate forms. The amount of Bank of England, Ith Jaty, 1906 i} 
5 5 om i; 
; } LS ao ST 
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| before 4 p.m. the FOLLOWING DAY. 

| The MANCHESTER and LIVERPOO! DISTRICT BANKING COMPANY (Limited), London, Manchester, Liverpool, and 
| 12 “ sit ) 4 sii! 4 ’ 
| 


Warrington, and all their Branches, are authorised to RECEIVE SUBSCRIPTIONS for the undermentioned ISSUE of 
arrington, c @) 5 ( . 
j 


BANK QUAY SOAP WORKS, WARRINGTON. ESTABLISHED 1815. 


| 

i 

| 

| Incorporated under the Companies Acts, 1862 to 1890. 
| 


soe, 


si SUBSCRIPTION LIST will OPEN on MONDAY, the 20th day of July, 1896, and will be CLOSED at or 


} 
: 
4 
; 
} 
: 
! 
' 
: 


SHARE CAPITAL. 
15,000 £5 per Cent. Cumulative Preference Shares of £10 each i ‘ . £150,000 


c 
15,000 Ordinary Shares of £10 each . om pss aa sai ; a 
£300,000 
The whole of the Share Capital is held by members of the Crostield family. 
| ISSUE of £150,000 FOUR-AND-A-QUARTER PER CENT. IRREDEEMABLE FIRS MORTC v AC iE DEBENTURE STOCK at 
| £108 vER CEN] Issued in amounts of not less than £50, and above that amount in multiples of £10. 


Interest on the Debenture 
i} Stock will be payable half-yearly, on the 1 


st December. and the Ist June in each year, the first payment being calculated from the dates 


f payment of the several instalments, The above Stock will be secured bya First Mortgage on the whole of the Freehold and 

io) ; y io it BO « “ vA ; , : 7 . s ; : 
| 4 Ao hold properties owned by the Company coupk d with a first charge on allits other assets. Of the proceeds of this issue, at 
i] : least £150.000 will be appropriated sole\y to the working, extension and further development of the business. 


al ei de etme , CE - Ce i 
The payments are to be made as follows £10 per cent. on Application 16 per cent. on Allotment (of which £6 per cent. is 


. 

1} premium); £50 per cent. Three Months after Allotment—£1(6 Payment can be made in full on Allotment. under di-count at the 
} 

i 

; 


} ri} » 7 or “0 , ¢ > Fa . 
rate of £3 per cent. per annum. Failure to pay any instalment when due will render the amount already paid liable to forfeiture 


rRUSTEES FOR THE DEBENTURE STOCKHOLDERS. © of Debenture Stock 








‘ k is limited to £150,000. 
: Oi the proceeds of this i at least £150,000 will be appropriated solely t 
i on 1, Esq. Warringtor the working, extension, and further development of the business. 
} Charles M. Holiand, | iiteemmaaes Applications will be ude in due course tor official quotations for the Deben 
DIRECTORS. ture Stock on the London, Liverpool, and Manchester Stock Exehang 
| IOHN ¢ OSFTeKELD lralt « I Ly Deed and Debenture for secur the Debenture | 
, ‘ ‘ 4 ¢ 
} \ H. CROSFIELD toc the \ tion of Messrs William Wilson and Son, and the certificate of |} 
i 1 CROSBFIELD Messrs Vs yand Worthi ton, and cories of the Company's Memorandum 
| KARL kb. MARKEL, Ph.D ‘ wae les \8 atiol be inspected at the Offices of the Solicitors to |} 
t r 
. . )Y . r ’ . ’ irra 1? , 7 ’ ’ | 
SOLICITORS TO THE TRUSTEES. If the whole ar I ipplied for by any applicant be not allotted, the irplus 
} Mi: re Sale eddon, and ¢ “) Booth street, Manchest« i ma beation will be appropriated to the su due on Allotment, 
are es W nere no al ent is made, the dey t will be returned in full, | 
SECRETARY AND REGISTERED OFFICE Prospect and forms of application ean be obtained at the Offices of the | 
| H, R nson, Bank Quay Soap Works, Warringt Co ny, the Bar 1 nd of t ollowing Broker Messrs Snell and }} 
i vallield, 9 and 10 kenhouse yard, London, E.C.; Messrs Henry Cooke and |} 
| Bon, 4 8t Ann’s churchyard, Manchester ; and Messrs F. W. Bentley and Co, l} 
} PROSPECTUS. Estate ldings, Hudderstield | 
| \ rit n. Mth Jul Qi 
i} m (es ny haa bee ecently formed to acquire and wry on the ol? Wa l4th July, | : 
} esta shed and } wn } Me ( M rs Joseph Crosfield and Sons, of 
Bank Quay » Work Warringt I COPY OF VALUATION j 
m ve ” hed byt lat eph Crosfield in the year 9 Fountain street, Manchester, July l4th, 1% 
and t nee t n guce f carried on by his sons and grand : . } 
son it , t t-known and lar ,est soap snufacturing con lo the Directors of Joseph Crosticld and Sons (Limited). i 
1] cer nm the ( me the ‘ us manafactures which have con Valuation otf all those Works and Premises known as* Bank Quay Soap | 
tri ed ww t th 1 as » makers are the well known articles Work tuate at Bank Qoay, in the Borough of Warrington, in the County o! 
‘Perf 40K popular both at home and abroad E.rarmic,” which ha Lancaster, the property of Messrs Joseph Crosfield and Sons 
an equally de 84 18 a toi'et soa Disinfectant toaps ; and the old-fashio: ed the Land forming the site of the premises is bounded by Liverpoc] road, 
\| Pa i M ed Bar aps, the latter of which commands an extensive Factory | » the rai wa belonging to the London and North-We. tern Rail 
Bale i hat 4 1 other foreign arket way Company, and the River Mersey, and contains in the whole 44,718 square 
The Comper ny Works are situated in an unique p»sition in Warringtor yards or th reabouts, vi 
Therea w ilway oat London acd North-Western Railway ; one Contents } 
on the ‘ and the other on the Liverpool! Branch, both running through Details of Land Yards Chie? | 
the Wut uid a quay on the River Mersey, wi » fi alongside, and give No 1. Plot containing 31,15° square yards, or thereabouts, | 
}| aces eM ter Bhip Ci » that there isa double connection whichis Free bold : a ; $1,159 .. } 
1) by wat with Lave No 2. P tains | is, thereabouts, i} 
n Vitae } ’ t an.M J ph Crossfield and Sons are akKre hola . 1.0% e i} 
rere ( j at of j he two most N i. Phe conta 1.772 square yards, thereabouts, 1} 
i ta Ca ised in the pr ction of soap, They are ! lary and is I sehold tor the residue of a term of 999 
4 \ slly pure Giycecu fhe demand for their soaps and years i ctto a yearly cround rent of £5 7.772 { 0 0 iI 
beir pre t plant, large as it is, is quite inadequa No 4. Piot niains 1.257 square yards or thereabouts, {| 
0 I t tensive addition ire now ne sary. The present nd is Leasehold r the residne « , term of 999 | 
! ' t e oi} i the capital required years, subject to a cround rent of £ 1,257 0 0 | 
e $ number over eight hundred, and there are | No 5. Plot contains £,754 ‘are yards, or thercahout 1} 
‘ . ’ i 
\ solve ome he oks 0 ‘ ompany and is Leasehold for the residue of a term of “99 i} 
’ yar Q ‘ ; , lt ~* -- 
a ( 1 and ns hav egistered the brands of all their ur ject to a yearly ground rent of £37 15s 8d 74 37 1 i} 
j ea “ 4 ‘ snes — 
ihe «a et iny,¢ iusive oO. the valuable g dwill of the business, 44.718 £77 15 5 i} 
} | Comprise Together with the buildings and fixed plant ected on the said plots « land, | 
l Freehold 210 Leasehold property, known as the Bank } compil g the Soa} Silicate, Caust and Glycerine Works, with the ware 
‘ ‘y Work including the Fixed and Loose Plant | houses, store-rooms, fitting shops ana smithies, offices, church, schools, cot | 
’ , ’ } , — 1, 
; ia 4 r Steamers, &c., valued a £179,792 O 0 | tages, and other premi } the movable working plant used in connection | 
St n- ly o* 86,694 7 th: rewith, comprising two locomotive enczines . Iwai gons, three | 
Bo t t i ' l ’ igines, forty-six rallway Waggon 1} 
> “) ' ‘ t t ‘ f te fh er 
i : wh } ; "A ot 7 0,000 0 0 | steamships—viz., l, sinship George, 250 tons burden; No. 2, steamship 
lo whi ist dded ® additional capital provided Gertrude, 130 tons irden; No. 3, steamsh p Ada. 140 tons burden and thé | 
i by this ° . sesersee 150,000 0 0 | flat Adeen, 130 t rden, together with the working tools and effects now || 
i being upon ased tion th the j \ i] 
ai, chat on — ng in uM ith the said works. — 
N ro W W : : o on £106,450 4 9 In accordan th your instructions, we have surveyed and taken part | 
Mes , ’ ) 1 Son, the well-known valaers Manchester, ha re of the 1 , | \ ; ; } » |} 
| resentie « . te od . . he land, bulid ngs, and working plant in conuection with the a . 
ae y 4 Vv iatio { the properties to! acquire i by the ompany, ‘ ks, and beg to report l 7 \} 
i} amd a of their valnat isappended rhe lan t 
i and forming the t most lve I ! tuated, being ! nded 
Donane . Ws a - , 1 I advantageously ituated, being i 
| } nee VS re = wort gton, Chartered Accountants, of Warrington, and connected with the two lines of railway belonging to the London and | 
- © am ned I ks Messre Joseph Cros 1 and So for period North-Western EBailway ( vpany- he hish . el o sin line from |} 
} Noy » and hav 7 e following certiticats Preston to Crew ind the low-level line from Garston to Stockport, and aise }} 
ACCOUNTANTS’ CERTIFICATE. having an excellent quay frontage to the River Mersey. \} 
; _ 41, Khing-street, Warrington, Mth July, 18% i i Haildings, fixed and 1 ng plant in ali departments, are in good w rking 1} 
; || - the Directors oseph Crostield and Sons, Limited. order and condition, arranged and constracted on the most approved int 
: @ have examined the books of Messrs Joseph Crosfield and fons, Bank | ™Odern princip ¢ 
' \ a\ | ’ : ¥ , » ry) y , . | 
Ay >» Warrington, for the two years ended 20th June, 1sv6, and \ permanent line of railway is laid down over t wks, and in connection jf 
| tr to<« 1 ‘ i er ‘ rtar 
i ; ' in- trade at the amounts ay pearing in the books (the value of with every department o » business, so that these works have the importa : | 
}) wi oh snteed by the firm) we certify that the net profits for that | SC*""'as 'TralWay and water carriage,and taking into consideration U | 
' os ‘aterest On partners’ capital, but after providing for oo 6 import and ex; rade in connection with the busin ia our opinioB, 1} 
ip 7 Pagan, » have been more per annum than four umes the He sivuation stands unrivalled in the county. They are also situate in clo*e }) 
it ae atees WO Pay annual interest on the present issue of £150,000 | PTY - y tO @ importan’ coalfield, and are surrounded by a dense labour }| 
i population . 
VOISE' E (Signed) We have duly considered the value of the fore ing works and premi and 
vU) Y and WORTHINGTON, Chartered Accountant have estimated the same at the sum of one hundred and seventy-nine thousand jf 
va seven indr oi = mOg ~ ont e | 
1} 1 y meerest on £150,000 Debent Stock requires ® sum of | poodwill : red ind ninety pounés (£179,792), exclusive of the valuat | 
1 Li ; go 1 O! the business, \\ 
j! ‘Signed WILLIAM WILSON and SON, Value: i! 
3 ea a a or ee } 
& LS a —_—_——_— —- 
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The LIST of APPLICATIONS for SHARES will OPEN 


THE ECONOMIST. 
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The CITY AND COLONIAL SYNDICATE, 


LIMITED, invite Subscriptions for the undermentioned issue. 


NOWTHANNA GOLD MINES, LTD. 


WESTERN AUSTRALIA. 


Incorporated under the Companies Acts, 1862 


CAPITAL - 


to 1890. 


75,000, 


Divided into 75,000 Shares of £1 each, of which 30,000 Snares are now offered for Subseription, 20,000 of which are set aside for 


Working Capital. 


Payable as follows:—2s 6d per Share on Application, 2s 6d on Allotment, and the Balance in Calls of 58 each at 


intervals of not Jess than two months. 


DIRECTORS. 

REGINALD B. B. CLAYTON, Chairman of Queensland Smelting 
Company, Limited, 88 Bishopsgate street W ithin, E.C, 

ERNEST GRANT GOVAN, Director of the Golden Horse Shoe 
Gold Mining Company, Limited, The Grange, Pinner, Mid 
dlesex 

GEORGE LYNCH, Director Anglo-West 
Limited, Dashwood House, EC. 


Australian Agency, 


J. Bo W. MAUNDER, Director of Weld-Hercules Gold Mines, 
Limited, Broad street House, EC. . 
JOHN E. PERRY, Director of Wentworth Gold Fields Proprie- 


tary © ompany. Limited, Mayfield House, Wolverhampton. 
R. J. ARCHIBALD STEUART, Director of Dixie Gold Mining 
Company, Limited, Steuart Hall, Surlingshire. 


BANKERS. 
Brown, Janson, and Co., 32, Abchurch lane, E.C. 
SOLICITORS, 
Kdwin Andrew and White, 27, Clement's lane, E.C 
BROKERS. 
Karlam-Booth and Preston, 4, Copthall chambers, E.C, 
AUDITORS. 
Monkhouse, Goddard, Stoneham, and Co., 28 and 29, St Swithin’s 


lane, E.C. 
CONSULTING ENGINEERS. 
Seymour, and Co., 13, St Helen's place, K.C. 
SECRETARY AND OFFICES (pro tem.). 
\ndrews, 3, 4, and 5, Queen-street, Cheapside, 


Bainbridge, 


Ernest J. B.C. 


PROSPECTUS. 


is formed to acquire and work the Gold Mining 
Lease No. 433, ee as the “ Nowthanna Mine,” and two 
adjoining Leases, N. 53 and N.57,on the Hast and South, the 
whole comprising ¢ babe 24 acres. 

The Mine is situated in the Murchison 
Diggiogs, and about 30 miles from Nannine., 

On the Nowthanva Lease proper, the lode outcrops for a distance 
of 7 or 8 chains nearly north and south and then turns in a south 
easterly direction through the adjoining lease on the south. The 
lode dips towards the east, as shown on the plan accompanying the 
Prospectus, 

It has been opened up by trenches cut across it to a depth of 
5 ft. or 6 ft., showing the lode to be from 4 ft to 6 ft. thick, and 
by 3 shafts—No 1. on the lode; No. 2, 30 yards to the cast; and 
No. 3,40 yards to the east. 

No. 1 shaft bas been sunk to a depth of 20 ft. on the lode 

No. 2 shaft has been sunk toa depth of 35 ft., and a level driven 
for 17 ft which cuts through the lode. 

No. 3 shaft has been sunk to a depth of 65 ft 
at 53 ft deep 

At each point, as well as in the trenches, the lode is proved to be 
from 5 ft to 8 ft. wide, and carrying gold from 14 ounces to 3 ounces 
of gold per ton. 

There is an ample supply of water for milling purposes, and 
it is expected that drinking water will b« found at no great 
7“ - 

Captain Dick reports, under date September 12, 1596, 
the lode at shaft No 1 (20 it ): 

“ Here the lode is 5 ft wide, composed of quartz and 
that prospects by dollying and washing from 2 ounces to 3 ounces 
per ton all through.” 

As rej gards the lode at shaft No. 2 (35 ft): 

‘There is 3 ft of solid stone, the tae e being rubble. ‘Th 
solid stone prospects a full ounce of gold per ton, and there is course 
gold through the rubble that makes it rather difficult to strike an 
average, but | consider it is worth 14 ounces per ton in balk 

As regards the lode at shaft No 3 (65 ft) 

“ The lode formation is 8 ft wide, 25 ft. being solid quartz that 
by crushiny and was’ ing gives a prospect of over 1 ouyce per ton 
The balance of the formation is made up of small veins of quartz, 
with country rock between, ‘The small veins carry the coarsest 
gold | have seen in the mine, and I value the whole lode formation 
at from 2 ounces to 24 ounces per ton.” 

Every piece of stone crushed from the lode gave a prospect of 
about 1 ounce per ton, there not being one blank trial, and, as 
already stated, there are patches and shoots of coarse gold through 
the lode wherever it has been opened for several chains in length, 
and to a depth of 60 ft, giving a back of 120 ft to work from the 
water shaft. And 1 estimate its value in bulk at 2 ounces of gold 
per tn. 

‘This is not a mere hurried inspection, but is a careful estimate 
of the value of a property of which I have good knowledge.” 

Captain Dick concludes that the mine 

‘Will prove a permanent and profitable mine for many years to 
come f:om the stone now in sight.” 

Mr. Cuthbertson says, under date February 27, 1896 :— 

‘There is a large amount of stone at grass, aud having visited 
ual prospected this property many times within the last 18 
months, have had a considerable time to form an opinion of its 


This Company 


District, near (Juinn’s 


, and cuts the lode 


as regards 


ironstone, 
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value. Everywhere on the property whenever | have been there 
and tested the from the various heaps and stone I 
have always found good gold, and up to the present the surface 
prospectors and dry blowers who were on the ground before the 
original owners, and the present owners themselves have together, 
without the aid of machinery, taken between 500 and 600 ounces 
of gold from the Lease (Nowthanna 


prospects 


‘It would, | think, be difficult to give the estimate of what the 
yield would be to the ton with a battery, but [ feel perfe ct!y safe in 
stating that it should go considerably over 2 ounces to the ton all 
through, and there is sufficient stone now in sight to keep a 20-head 


stamp battery yoing fora good 124 or 13 month, if not more. 


“| have no doubt in my mind that this property, wth a good 
battery well managed, w ill make a bi y name for itself on these 
fields. 


* There is a fair supply of timber within a few miles’ radius of 
the Nowthanna suitable ioc all mining purposes. 

The foregoing particulars are ba 
following well-koowna minip 
Vanager Star of the 
Cuthberts n, C EL. F 
with the prospectus, 

he price of the property has been fixed by the Vendors at 
£55,000, payable as to £4,000 in cash, as to £45,000 im shares, and 
the balance of £6,000 in cash or shares, as the Director 

rhe Vendors, 


sed upon the reports of the 
Captain W. Dick, M.E., 
Kast Gold Mining Company, and Walter R. 
ALG S., copies of whose reports are enclosed 


engineers 


s may decide. 


who are making a proit on the re-sale of the pro 


perty, pay all expenses (except registration fees) incidental to the 
ior tion of the Company and the issue of its capital up to allot 
Inept 

Messrs J. 5. W. Maunder and John E. Perry, being directors of 
the City and Colonial Syndicate ( Vendors to the ¢ ompany), will not 


act until aft 
Lhe follo 


r allotment. 


ving Contracts have been entered into, viz (1) An 
agreement dated April 29, 1896, made between ‘homas Edward 
itider, of the one part, and the City and Colonial Syndicate, 
Limited, of the other part, and (2) an agreement dated duly 15, 
1895, made between the City and Colouial Syndicate of the one 
part, and the Company of the other part ; and such Agreements 


and the Memorandum 


and Articles of Association, together with 
the original Reports and specimens of the ore may be seen at the 
Office of the Company's S.lieitors, 

\greements have been entered into with third parties as to the 
promotion of the © ompany an d the subse ription of its c apital, to 
none of which the Company is a party, and applicants for Shares 
will be deemed to have notice of the contents of these, and will be 
required to waive their right, if any, to particulars thereof, 
whether under Section 33 of the Companies’ Act, 1{ 367, or other- 
wise. and subscriptions are received upon that condition only 

Applications f Shares should be made on the presents 
form, and forwarded to the Company's Bankers, Brokers, or to 
the Seerctary, together with the amount payabie upon application 

Where no allotment is made, the sum go de posited will be 
returned in full, and if the number of Shares allotted be lesa than 
that applied for, the surp tus will be ere dited in redu tion of the 
payment on allotment, and any balance will be returned. 

Prospectuses and Forms of Application may be obtained from 
the Bankers, Brokers, and at the Offic es of the C ompany. 

London, July 18, 1896. 
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| 956 ee pias ei 
as a . . 7 ; TUESDAY, 2st July for Country. 
_— — , we IDAY. 17th July, CLOSING MONDAY, 20th July for Town, and TUESDAY, ? y 
LI APPLICATIONS OPENED on PIUDA) . | EC are authorised to receive subscriptions for the mesemupenonet ae, wale are 
1 7 re pardens J re VOUS ISS. : a beg d the City of London Exploration 
i Me London and Yorke! - Bank Limited re }) ( _ acd. th "De velopment and Financ Company, Limi i, and t I | 
} invited by the St Nelen's Deve me ens 
Syndicat Western Australia, Limited 
i , i DFIELDS ESIERN AUSTRALIA.) 
: UNT MARG r NORTH COOLGARDIE GOLDFIELDS, WE 
t ace orated under the mrantes Acts, 1862 to 1890 
‘ J . 7 > 7. . 
) in ¢ O Shares of £1 Hach 
: ‘ mm it, O 200 OO OiLLa ’ 
| CAPITAL, £200,000, in ee | 
ut a ) 000 Shares are set aside for Working Capital 
i 1 iptior .yable 53 per Share on Application, 53 on Allotment, and the balance in 
| Wn ar of £1 each, of which 75,00 now ' ) o — ae ‘ot the 75.000 Shares pow offered for subscription is Guaranteed 
{ caentent bah of tal of not less tha mor rhe wl ct 
4 t i‘ ‘ ’ } 
i “ Alt h not a stroke of rk has been done, the disintegration of the out | 
; DIRECTORS mn gives every fa ty for forming a judgment, and, after sampling the face 
1 ¢ DO yN,1 M.A West Croinweii road sing! : ‘ a istively, we hold that, without sorting, half an ounce of gold ah uld by 
| Deve ent and Fina Company, L , yielded in the mill, Until mill tests are made and proper sorting effected the | 
7. ee DK. ¢ ' T W borne Ho Arlington street, W »roportio f high grade ore cannot be gauged. Gold is visible at many points, | 
; | EDI . ne 19 Beaufort gardens, 8.W. 4 atianabie leaders of richer stone uld be followed, but probable 
' ' Co R. PARI Pp ; By) i t ‘ ‘ a ; re i i be inexpedient, and the cheapest method of mining be to 
: if ; : = :, 0 gy . ri - en cast tr ts verraces, sending the stone as it is broken direct | 
‘ W : 
i { i West y : to the mi } 
i HO : ee : iin } Iti perhaps unnecessary to emphasise the obvio and great advantages | 
BANKERS i pre ented byt ubnorimal gold-bearing mass of stonc, displaying as it does 
' uY or} re Bank, | t 7 Drape ‘ I : a breast to attacl I'he stone that can be milled depends simply on the | 
' ‘ alia—The Bank of A aba ’ am er of stamps run It ought to be broken and milled at less than 3dwts } 
{ Sc SITO! oan r ther »7 dwts net profit. 
fi | SOLICITORS ; Li yn, leaving ther :fore 7 et |} hed 
i l und Sons, 2) 2 ‘ bh “WATER,.—The base of the outcrop touches Lake Carey, a salt flat, par- 
i j BROKERS 3 na Stack _ tially, and at times entirely covered with water, but always mo le of supj ly 
: { In Lond M G . mm, and ( Corr I and Stock ing all the water that can possibly be required ‘This, the econd most impo 
5 | Excha ; . ‘ : Ry tant aspect, cannot in such a country be over valued laine al 
j | In Leeds — Messi hn Redmayne and (9 Albion a {n confirmation, the Directors append Extracts from a Report made by Mr 
4 i YY 4 t | 
; 


W. R. Fitzgerald Moore, F.R.G 5. 
AUDITORS os 


. 7 The country rock which is on the surfac 
: a . & 


>is highly decomposed diorite, and 






i ! aterhouse, and Co., 44 Gresham street, f..‘ r a distance of over six miles the reef carries its boldness of ee. See 
| ONSUL' + ENGINEER ttle « for a doubt that she is a true fissure vein of enormous magnitude 
. I ay ws rg ! oe nod Coe Bt ‘ ; ‘ad —s4 In several parts of the mountain where the washaways appear, the 
| " if a | 8 t ( lode car seen right down to the present surface, and going as strong as ecver [| 
3 q "RETA 2¥Y . ‘ ot j 
eet . 7 e enormo extent of tl xy of ore would make it absolutely 
: OFFICES ! fora A » anything but a guess at the richness of her, | 
: schurch stree I i n idea ulue of the re, after we had spent, with 
: A par f eight men, a whole day breaking off stones from all parts of a 
F = > _ ode, a t deal showed as hundreds of ounces to theton, while | 
< ABRIDGED PROSPECTUS. sn ne vom i trace The exact value, owing tothe tremendous bulk of | 
: in t rmed to & ure and rx t M e: the property. ean only t made known through the medium of a mill or | 
i ng ay operty! Hed Goi Cl ( : an stamping battery, and this would take probably years to do. Itis evident to 
i ‘ : wont one % an _— Mount ne that the lode is a highly payable one, as enough coarse gold can be secn 
; Aargat Reward Compa Min , Coolgardie Gold throughout the mass to leave not a shadow of a doubt about this, but taking 
f Western Austra I ti ery west average (say 4-oz. to the ton), she would be then 1 
t by t t an ‘ A tv r a illi of ney 
; A ; : ; d by M ] e above reports a made to the Directors of the City of London |] 
$ w ‘ — Mi Kr rso! London and Cool _ cploration Syndicate of Western Australia, Limited, and on the 30th June |] 
; and by Mr. W. RI ald Moore, of Coolzardi ; ; Mr Moore cabled that Company as follows :— i) 
f itv t } iron their reports tha ‘ I ( . Assay certificates 1 ved, assays average 27 dwts per ton from i 
we distinct advanta well reduced samples fr all parts of North West Block.” (This is Lease 
Ay j alg ib a ( n 1081.) 
it may irked by aS ee OD he Di tor ave the option of purchasing (at cost price) an entirely new | 
Thea nt of stone to be milled Micie ! - Hnver OF 90-stamp battery now in Western Australia, and milling operations can be | 
a , may be orected commenced at a very early date 
ne on ae CEDIFY SHAS O88 Goes As the experts agree that the net profit from the mass of the ore body should 
that milling can | en ee by Che necessary stamps can be | produce at the lowest + rage a net profit of 7 dwts per ton, without ca'cu | 
rected lat‘ng upon the richer ores spoken of, the Directors consider the Company will || 
, u ua 1 of the deposit : oo . = possess a property having prospects of an unusually valuable character. 
omg epee ony ee ner = dina The Agreement for Purchase, mentioned in the Memorandum and Articles 
‘Mearrs. Bov oa : 1 ler d \ ' ta of Association, and under w h the Vendors agree to pay all expenses relating 
_ to the formation of the Company up to the first allotment of shares, is dated | 
NA rURE OF GROUND. The gold-be t a ullyarange the 26th of June, 1806, and is made between the City of London Exploration 
] to ul f { \ { ) Syndicate of Western Australia (Limited), of the one part, and James Edw ards 
0 ls, varying trom 50 to upwards of 200f t eigh and from 2U0 to 500 ' 
n width The deposit courses thi ht t length of the property, 5 +rustee for the Company, of the other part 
a ta f 45 chains, andas there was am] for testing thoroughly here are other Agreements relating to the acquisition of the property by 
; % posed face, hereafter to be mentioned, v Ay De safely @ssuined the Vendors, and the placing of a portion of the capital, to none of which the | 
equally productive with that portion of the d lich we were able t Company is a party, and applicants for shares will be deemed to have notice of | 
a and carefully test these, and to have agreed with the Company, as Trustee for the Directors and 
An auriferous face stands out in bold reli the extreme 5.W. point of others, to waive any claim they may have by reason of the Prospectus not more 
{ t ' j ty It may t described as a gigantic weathered out rop, the gold fully complying with the requirements of Section 38 of the Companies Acts, 
arrying Bect measuring nite 300 feet in width ard 150 feet in eight large Iss. | 
boulders and fragments ot stone obliterate at the S W. any trace of a detined Prospectuses and Forms of Application may be obtained from the Bankers, | 
Sef, and ts present undeveloped state it must be « idered as an immense Brokers, Soliciiors, and of the Secretary at the Offices of the Company 
lyk ke deposit @ssignable to no particular t yr vein London, 18th July, 1896. 
| 





‘SCOTTISH UNION AND NATIONAL ._ BRAND & cos 
| INSURANCE COMPANY. MEAT JUICE. 


Prepared from the finest selected 
EDINBURGH: 35 ST ANDREW SQUARE. English Meat. 
LONDON: 3 KING WILLIAM STREET, E.C. 


re 


LANCET, Jan. 7th, 1893. 
This is a powerful, nourishing, and stimulating 
fluid, obtained from prime beef.... According to 
our analysis, the valuable principles of the meat have 
not only been preserved intact, but the fresh, agree- 


able, and natural flavour of beef has also been 
retained,” 


New Life Business 189 
Life Claims paid 1895 ; , ‘ ; 304,543 
Fire remium Revenue , : : ; 


528,904 
Total Funds exceed 


| £597,820 
| ioe 6 6+ oe 6 QeTEOO 


“o be had of ali Chemists, or Direct of 


BRAND & CO., 


MAYFAIR, LONDON, W. 


Active and Influential Agents Wanted. 





ESTABLISHED 1818. 


WHITELAW'S TELEGRAPH CYPHERS. HEERINC’S 


TBE LARGEST COLLECTION PUBLISHED. 
Arranged both in Alphabetical and Terminational Order. 


538,200 Words in all, 


including New English work of 53,000. 


Selected on the principle that there 


shall be at least two letters diff 


COPENHAGEN 


none of the word shal! t 


erence botwee 


n each word, and that 


Wurretaw's Teteonara Cvyrnxr OFrior, 


€ telegraphically convertible, 


church street, B.C, ; 


389 Lombard street, E.C.; 


Patmern & Hows, Manchester ; 


James Macier 


Spotriswoopr & Co » 54 Grace- 


CHERRY BRANDY. 


oak & Sons, Glasgow. 


Sold by all respectable Wine Merchants 
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